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No appreciable change has taken place in the condition 
Soli d at all e Oorner;rs. of the market since we last wrote. Influenced apparently 
by the prevailing political uncertainty, the Bank directors 

These safes are our invention, Protected by Letters Patent, and cannot | have refrained from making any re iin ‘tion in the official 


a Rn SY SE ee SO rave of discount, although in ordinary circumstances such 


CHATWOOD’S PATENT SAFE & LOCK CO., LTD. | ® movement, looking to the position of the Bank itse If 


and its relation to the market, would not only have been 


—_ 


(SAMUEL CHATWOOD, Managing Director.) 





76 Newgate street, London, E.C.; Basinghall street, Leeds ; justified but called for. As things are, however, a 
. 11 Cross street, Manchester. cautious policy is the best, though it ought not to be 
Lancashire Safe and Lock Works, Bolton. carried too far. The requirements of the market in con- 


nection with the Stock Exchange settlement have been 
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have not been affected—while discount rates have further 
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RATES of EXCHANGE. 


A Fort- 


| 
This Week.| Last Week.) night Ago. re 4 — 
Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille, 
France..........| 2} agstus | lf agstus 1? agst us | 12 agst us | 1} agst us 
Germany........, 1 agstus | 4 agst us + for us dagst us j agst us 
Holland .... gagstus j,agst us par 1 agstus | 1§ agst us 
New York ....... 24 forus! 13 fcr us | 1]j forus | 13 forus par 





SIR WILLIAM HARCOURTS DEMAND. 


Ir is useless for the moment to discuss 


situation, which is unchanged, and will not be known 


to be changed until tne French Government reveals 


its policy on Monday. We prefer, therefore, to turn 
of much interest. Sir 
Harcourt on Tuesday made a most dangerous de- 
mand.. With a disregard for constitutional prece- 
dent, which he admitted, and which in so eminent a 
jurist was most surprising, he asked the Government 
to abdicate its functions, and to consult the House of 
Commons before taking any forcible action in the East 
of Europe. ‘' We desire,” he said, ‘‘ an assurance from 


to a side question 


Her Majesty's Government that the forces of the British | 
Crown shall not be employed against Greece before an 


opportunity has been given to Parliament of expressing 
ts udgment thereon.” xy Ie ssing judgment, of course, 
nvolves debate, probably for several nights a debate on 
0 serious a subject must involve a vote, and the mean- 
ing of the whole proposal is, therefore, that the initiative 
of action should be transferred from the Crown to the 
He of Commons. Mr Balfour, of course, rejected 


use 


the demand with a certain dignified peremptoriness of | 


tone. Her Majesty's Government, he said, could not 


‘‘ violate the traditions of unnumbered generations.” 


They were perfectly aware that they were responsible | 


LO 


Parliament and the country, and that if they 


ran counter to the national will they would be 
xpelled from office, but they could and would give | 
no pledges which, it might be at a critical moment, | 


would hamper their freedom of action. The majority 
applauded, and Sir William Harcourt yielded without 
moving the adjournment, but he ought never to have 
made such a provosition. He had not an argument to 
allege except thatthe French Ministry had just given a 
pledge of the kind, and the action of France is no guide 
lor our own. 


the initiative, for if they do not they have no responsi- 
bility either to the Crown or the courttry. They cannot 
defy the House of Commons, and if ona subject which 
may involve the issues of war and peace the House 
gives them peremptory instructions, Her Majesty is 
left practically without advisers, and the country 
without any agents whom it can dismiss or otherwise 
punish for ill-advised or wrongful action. 
the Crown and of the Cabinet alike disappears, and the 


7 ° — 2 ° ° ° | 
only Executive remaining is the majority in the repre- | 


sentative House, which cannot be punished, and is, in 
fact, for many years to come practically irresponsible. 
Not only unbroken precedent, but the whole genius of 
our Constitution would be violated by a practice which 
would reduce the Crown to a nonentity and the Ministers 
to mere clerks, incapable from the first of devising a 
policy, because when devised they could not follow it out 
without a vote, which might be and in some cases would 
be, equivalent to a new order. Such a system would be 
absolutely fatal to the effort to obtain able Ministers, for 
able men would prefer to dictate a policy from their seats 
in Parliament, and would refuse to accept a position as 
mere servants in which they could neither follow their 
judgments nor obey their consciences. We cannot sven 
imagine how such a system would work, and can only 
suppose that Sir William Harcourt, who, though a 
Liberal, is a Constitutionalist, was momentarily carried 
away by the hundred members who recently thought 
it seemly, at the bidding of a newspaper reporter, to 


encourage a foreign Sovereign in action which had just | 


been condemned by the Government of their own 
country. It is an amazing slip for the Leader of the 
Opposition to have made, and one which will gravely 
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It is of the very essence of our Constitu- | 
tion that the Ministry should in all such matters take | 
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'diminish the reputation for caution and patriotism 
which during this crisis he has, we freely admit, been care- 
fully building up. As Mr Balfour pointed out to him, he 
i never dreamed of his new doctrine while he wag in 
office, the Government of which he was a member 
, having bombarded Alexandria without any previous 
| permission from the House of Commons, and he ought 
not to have propounded it upon an impulse, and with 
the mere hope of inflicting upon the Government, which 
just now requires the undivided support of the nation, a 
momentary embarrassment. 

There is, however, no necessity for argument as to the 
unconstitutionality of the proposal, for its unwisdom ig 
too patent. In most civil questions such as arise in 
ancient and settled communities time is of little import- 
ance, but in all contingencies involving war and peace, 
speed and decisiveness may be the essential conditions 
of wise action. The danger apprehended tay be a 
danger only to be prevented by instantaneous orders, 
which again may be required to rectify a mistake. 
Suppose, for example, that an insurrection broke 
out in Constantinople--a contingency by no means 
‘beyond the range of political imagination -- and 
that nothing could save the Europeans there but 
an exhibition of force, is Her Majesty's Government 
to issue its orders and take the consequences ; or is it to 
ask a previous sanction from the House of Co:mmons, 
and then to issue them, perhaps after nights of debate, just 
too late to be of the slightest value? The mere state- 
ment of such an alternative disposes of it. The Govern- 
ment could not ask the permission without revealing to 
the enemy that the fleet was coming, without betraying 
the counsels of friendly Powers, who had, perhaps, 
insisted on secrecy, and without enabling untriendly 
| Powers to anticipate and, perhaps, to prevent our action. 





| Such a system could not work, even if it were universal, 
and to adopt it while the great armies and !icets of 
Europe lie at the disposition of individuals responsible 
‘only to themselves and to history would be sorething 


very like fatuity—would be, in fact, to invite hostile 
‘combinations. The French Government has indeed 
| pledged itself in a way to consult its Chambers 
before it takes action, but the French Government 
is in a very different position from our own. In the 


first place the Chambers, when they agree, are constitu- 
tionally a sovereign power ; in the second place, owing 
to the different genius of the people, the Government 
| could insist upon a final vote after one evening’s debate, 
and would lose nothing in the way of energy, except by 
a publicity which, as they control the telegraph, would 
be only local; and in the third piace, the Irench 
Government would be supported by the Chamber 
in refusing to keep its word. Even with these ad- 
vantages, however, M. Meline will find that he has 
| established a very dangerous precedent, which he or 





| his successor will be compelled on some day of storms 
| openly to violate. The Army of France is the last body 
in the world to allow its movements to be hampered by 
| premature publicity, and the Chamber which insisted on 
'& previous sanction before mobilisation could be 
|attempted would speedily find a general with some 
|grenadiers entering its own door. We mention these 
| facts not because the example of France in any way 
_ binds us, but because some foolish people are declaring 
that because Mr Balfour refused Sir Wm. Harcourts 
demand this country is “ less free’ than France. It 1s 
not a question of freedom at all, but only of the 
| best method to secure action at once judicious and 
/prompt. Would the advocates of Sir Williams 
idea insist that before a surgeon treated a patient in 4 
fit he should explain the facts to a hospital committee, 
| and ask their previous permission to operate? They 
| would smile at the idea, but we can assure them the 
| surgeon’s freedom of action is not half so important as 
that of the British Cabinet, nor is his necessity for acting 
/at once, and in most cases irrevocably, half go impera- 
tive. The true danger in circumstances so critical as 
the present is not that the Cabinet will defy the country 
‘or in any way disregard its will, but that the delibera- 


| tive excellence which results from its numbers may 


prove too great for a full and rapid exertion of its 
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executive power. Deliberation is an excellent thing | 


when you have a law to prepare, but in the midst of a 
battle it may be carried too far, and a crisis like the 
present, in which the negotiators on the spot are 
admirals with perplexing instructions, resembles a battle 
in everything but bloodshed. 








\) 
| ° 
t\ 
| LORD SALISBURY AND THE CHAMBERS OF | 
| COMMERCE. 
|| Lorn Santspury's speech at the dinner of the Associa- | 
|| tions of Commerce was, like all his after-dinner speeches, | 
| full of pointand humour. His picture of the indomitable 
| individual Briton, ‘‘ the most disregarding man as to | 
1} dat you can find anywhere on the earth,” and of | 
ce} lleetive Briton,” who, ifany nation for a single year | 
| increases its exports, imagines ‘that the downfall of | 
i} Bi , trade is at hand,” was excellent. And equally 
| poi 1 was his remark that ‘if any nation finds an 
| out!! for its tradein some new and unexplored portion 
|} of world, instead of rejoicing at the amount of 
|| na ! resources which is proclaimed for human 
} in y, he (the collective Briton) says there is a rival 
|} to m our fall will be due.” 
practical, if not so amusing, was Lord Salis 
|] bur: iandling of the complaint often made that the 
! Bi loreign Office and its ‘‘ young men’ do not do 
| as bh as they might for British commerce, and do 
|} no! n more paths for our industries in foreign 
1} lar Lord Salisbury met this criticism by, in fact, 
| te! he Chambers of Commerce that they could not 
| bo t their cake and have it. We have found Free- 
| tr yur advantage, and have adopted it boldly and 
| I ly. But the boldness and thoroughness of this 
| adc n of l'ree-trade has by necessity made it impos- 
1} Sil * us to make bargains with other nations 
} for e extension of more favourable treatment 
to our goods. They know what is the line of conduct 
W ve laid out for ourselves, and the notion of | 
our paying them back in their own Protectionist 
coin never enters their heads. ‘“ T cannot,” said 
Lor 1 Salisbury, ‘‘conceal from myself, in the office 
w! [ have now held for many years, that it 
frequently oeccurs—I do not say in great matters, | 
but in small matters—that we are injured by the| 
knowledge other nations have that under no circum- 
Stan shall we betake ourselves to any kind of 





retaliation. You might as well send a party to take 
a fortress without guns as to enter upon this warfare 
With such an inability as that, I am not pretending 
that retaliation ought to be often practised. Like war, 
it is a very dangerous weapon, but the nation which has 


set up 


for itself as a fixed principle that it will never 
retaliate is at a serious disadvantage in every fiscal con- 
troversy that may arise, and therefore I answer Mr 
Craig Brown that, if our young men at the Foreign 


preventing it. Probably, when all is said and d 





nations. Germany and Russia each had plenty of 
with which to attack their respective fiscal fortresses. 
Both used their guns to get better terms, and the result 
was a commercial war, which ended in exhausting the 
two countries, but without much further result. In truth 
the prime difficulty of keeping tariff guns in position and 
occasionally threatening to use them is the fact that 
they very often draw the fire of the enemy, instead of 


lose very much less than is supposed by the fact that th 
nations know we do not :nean to retaliate. 
l‘or certain proposals made during the debates in the 
Chamber of Commerce for anotier form of Governm 
le'p to trade we have even less sympathy and lik 


Mr Willians, of Leeds, strongly protested ea 
the pohiey which was being pursued b the Indi 
Government in regard to railways in Burmah MI 
Willians is of opinion that the making of a ratlw 
necting Burmah with the southern p f Chin 
would be of great benefit to British trad \ rdingl 
he and his supporters are very indignant that t [ndiar 
Government does not at once spend n y on mal 
surveys and getting engineers’ est utes. such as wot 
enable a body of capitalists in this count t lecid 
hether it would or would not | wliil » mak 
ulway connecting Burmah a \ 
| course, no sort of wish to opp ft su 
railway, and are, indeed, of opi 
tension of railways will benefit India W 
ever, protest against the spirit in whieh the ¢ 3 
Commerce pissed { resolution irged in ( iV In hy 
Mr Willians urged his lie appeared to speak as 
were the duty of the Government Ind 
money on a certain object, simply beca tod ) 
b r the netit f british La | \ 
mo pro} way of appro 
n ( s | rst jut 
consid be tl spel ! 
xpendit ll be a bens t | 
el that it will, they have 1 oh ru 
ture. [f the commercial comm nit nere a » ceri 
that the proposed railway will b fit Iinglish trade, 
un surely find money in England for making tl 
necessary surveys and estimates. The Indian Gove 
ment, accordingto Mr Willians, when approached on the 
subject, ‘‘ replied deprecating any expenditur ym the 
Indian revenue which might commit em to th 
execution of the project until the mam 
the line was to be financed had b: dise land dete 
ined.’ That seems to us a ver" isonal ind prope 
| attitude to adopt; by no means ‘ 
second-class attorney,’ as Mr Williar ribed 
\nd nothing is more certain than t! | ! 
manage our Indian Kmpire justly or satisfactorily un 
we accept the principle that in matt uch a ailwa 
extension the policy of the Indian (iovernment ist be 
determined by considerations as to the benefit likely 
accrue to the people of India. 


Office do not do as much as he desires in smoothing the 
path through hostile tariffs, it is because they are | 


disarmed to an extent to which no diplomatists of any 
other country are disarmed.”’ 

it must not be inferred from these words that Lord 
Salisbury wishes in any way to alter our policy, or in any 


Sense to abandon Free-trade. He merely wished to point | 


out, in the strongest and most striking way, that the com- 
mercial community in England cannot have it both ways. 
They have adopted and believe in a policy of thorough- 
going !'ree-trade, and by this very fact have deprived 
themselves of all opportunity for fighting hostile tariifs, 
and getting other trade concessions by Government action 
Such as we see used by foreign nations. But though we 
fully realise Lord Salisbury’s position, we cannot help 
thinking that in his desire to turn the tables upon those 


who grumble at the inability of our Foreign Office to) 
obtain tariff concessions from other Powers, he went too | 


far, and used language which implied too great a belief in 
the eflicacy of retaliation, and the ability of a tariff war 


eee ee 





THE FINANCING OF THE SPANISH COLONIAL 
WARS. 
Tue Spanish Government has published in the Madrid 
Gazette some interesting, though incomplete, data of the 
operations of credit from which it has derived the 
resources that have enabled it to pay part of the expenses 


:of its colonial wars in Cuba and in the Philippine 


| 


| 


| 


to produce improved commercial intercourse between} Bank of Havannah war notes. The Spanisk Government 


Islands up to December 31, 1896. The supplies for 
both wars have not as yet been drawn from additional 
taxation in either colony, or from any additional taxation 
in Spain. When the Cuban insurrection broke out at 
the end of February, 1895, the Colonial Office at Madrid 
had in reserve a little over a million sterling of the six 
per cent. Cuban bonds of 1886, and also in reserve about 
twenty-eight millions sterling out of the thirty-five mil- 
lions sterling nominal of Cuban five per cent. redeemable 
bonds created in 1890, with a view to convert what was 
left of the 6 per cent. redeemable bonds of 1556, and with 
a view also to consolidate the floating debt and the | 
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sion of the b per cent bonds of ISG, in 


consequencs of the unfavourable conditions of the 


| 

| per cent. bonds Cl 1Sd0, and bad to post} ne indefinitely 
| the conve 

| 

So on al : : 

| MArKets, SO LHe Li MmULONS Ol 

' 


unemployed bonds were 


i} 1} the ( hon | (diliee 


at the beginning of the 


| present Cuban War. The Cortes authorised the Govern 
ment to use these bond for the expenses ot the 
olonial struggle, and later on they also authorised the 
(jovern t make such loans as would be necessary 
for the colonial wars, wit the guarantee ol the lupe rial 
T nd w uch a lien or mortgage on Spanish 
rees of revenue as vht be indispensabie to ensure 
loa It t be borne in tind that 
bonds issued in 1595 and 15890 were 
ter pecially by the proceeds of the Cuban 
Cu sand by all the revenue of the Cuban Treasury 
by ’ further and subsidiary guarantee in case 
n | he Imperial Treasury under a Bill 

f the ! 3. 
T} Vadrid (razette hows that the Government inade 
ban bonds of 1886 and 1890 alone until 
Novembet 1596, when t issued sixteen 
ling nominal of Spanish redeemable 5 per 
0 teed by about half the annual revenue 
’ hh ( 3, to obtain a little less than fifteen 
minal for the expenses of the Cuban 
ling to the official statistics, from March, 
96, the Cabinet obtained £13,2352.330 
| e two Cuban issueseof 1890 and 
that the Bank of Spain and 
n banks made to the Spanish 
in Treasury on the said bonds, at 
irantee thana di posit of a sufh- 
is, } ubsequently as the war went 
untee of the Imperial Treasury 
f war, up to June 30, L896, the 
{ » sell Cuban bonds of the 1886 
n August, 1505, to 94.00 in February 
Cuba per cent. bonds of 1890, from 
, t 1895, to 86.00 in December, 
nish nsatlantic Steamship Company 
ted Cul bonds at $7.23 and 80.23 of the 18S6 
(} per cent. is n payment of transport services, and 
Hispano lonial and Barcelona Banks accepted the 
» per cent. bonds of 1890 at 71.95 in payment of advances 
to the Cuban Treasury. The Bank of Spain, the Banque 


le Paris et Pays Bas, and some leading Spanish banks 
ed the Cuban bonds of 1890 asa guarantee of 
|} their advances in the same first stage of the Cuban 
|} insu rection, With a broad margin between the quoted 
| price of these securities and the type of the guarantee, 
| } , > ¢ 
} and o1 the understanding that the amount of bonds 
handed over as a guarantee should be increased if the 


accept 


irket value of these securities declined 
| The Madrid Gazette shows that in the seeond half 
1} of 1896 the Government found more difficulty in 


|| raising money The Hispano-Colonial Bank of Barcelona 
! took 6,300 Cuban bonds of 1890 at no higher a price 

than 71.81. The Minister for the Colonies sold in August 
and Sept inber 11,535 Cuban bonds of 1886 at the 
| average price of 86.20 only. By the end of September 
| had either sold or pledged in guarantee 
of advances almost all the Cuban bonds that Parliament 
|, had authorised it to make use of for the colonial vars, SO 
the imperial Treasury had again to step in and assist the 
( in Treasury with money obtained from the Bank of 
pain oO} bonds of the Minister of Finance. The Bank 

pain went so far as to ask, in October, a lien on the 


the Government 


revenue of the Spanish Customs as a guarantee for its 
advanc About the same time the Banque de Paris et 
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ceabediiaiasimaianiibeananainiintaetas iets 
June, 1596, to raise an interior redeemable 5 per cent, 
loan of sixteen millions sterling nominal in November, 
with the guarantee of the Peninsular Customs. This 
loan was easily placed in Spain, and it produced net 
$72,000,000 pesetas—£14,550,000. Part of the proceeds 
of this loan was devoted to the expenses of the Cuban 
war, while another part was used to reimburse 
the advances of the banque de Paris et Pays Bas, 
the advances of native and foreign bankers and a 
considerable amount of the latest advances that the 
bank of Spain had made to the Cuban and Snanish 
Treasuries for the Cuban War in 1896. The interior 
loan was £0 quickly absorbed by these reimbursements 
and by the expenses of the Colonial wars t the 
balance-sheet of the Bank of Spain shows last week 


that the Minister for the Colonies has only £325,759 left 
out of the £14,880,000 thus raised. It must be :oticed, 
however, that the above reimbursements < lank 
advances set free and put into the hands of the Minister 
for the Colonies all the Cuban bonds, chief], he § 
per cent. 1890 issue, that had been given as a giiciantee 
to the Bank of Spain, the Banque de Paris et P Bas, 
and other firms in the Peninsula for the said a ces, 
In this way, at the beginning of the year I> the 
Minister for the Colonies had at his disposal ls of 
the issues of 1590 and 1896 representing a of 
£5.366,519 at their present market price. 

On and after January 1, 1597, the only \ ind 
meansavailable for the colonial wars are the iban 
bonds and £325,769 remaining of the procee f the 
Interior loan of November, 1896, withthe balance the 
hands of tne Minister for the Colonies on Dec: SA; 
Is96—that is to say, £3,056,936. The expend of 
the Cuban war alone exceeds £2,200,000 a inor and 
the Spanish Premier himself bas recently admit that 
the war in the Philippine Islands now costs al two 
nillion dollars a month. This outlay could : be 
covered with the present resources at the dis | of 
Spain if the Government did not content its ith 
paying only the most pressing and incdlispensabl; ige- 
ments of the Colonial Treasuries. The real cos! these 
wars will not be ascertained before the close of t: «two 
insurrections. In Havannah and in Spain everybody 
knows that the forces in the field have suffered ars 
of pay, and the civil servants and pensioners eve! ger 
delays. The army contractors fare no better. !.ven 


under thissystem, however the available resources cannot 
possibly cover the present expenditure beyond the end of 
April, 1897, and can only do that if the Minister for the 
Colonies can go on selling such a large amount of (Cuban 
bonds on the Spanish markets, or induce the native 
bankers and capitalists to accept them again as guarantee 
for fresh advances. Afterwards the Imperial Government 
will have again to appeal to native capital for another 
issue of redeemable bonds,also guaranteed by the Customs 
revenue or some other State revenue under the authori- 
sations voted by the Cortes, or the Bank of Spain will 
have to make advances on bonds of the Minister of 
inance, with the guarantee likewise of some Imperial 
source of revenue. Last but not least, when the (ortes 
meet in May, the Government will not only have to 
ask an unlimited authorisation to raise money to carry 
on both colonial wars with the guarantee of Spain, but 
will have to propose the creation of enough taxes in the 
Peninsula to provide the interest and the sinking fund 
for all the money already spent, namely, £28 000,000 
nominal of Cuban 5 per cent. bonds of 1890, and 
£16,000,000 of Spanish Interior 5 per cent. redeemable 
bonds guaranteed by the Customs revenue of the Penin- 
sula. And that prospect is certainly not a cheering one, 
as Cuba will not be in a position for a long time to bear 


/even a part of this burden. 


| months longer the bonds it had received from the! 
| 


\ Pays Bas intimated that it would not renew for six 


Spanish Government, and that institution would have 
therefore to be paid one million sterling early in November 
and one million sterling early in December. All this and 
the prospect of a prolongation of the war in Cuba for 
| some time, and the developments of the war in the 
| Philippine Islands, induced the Madrid Government to 
ake use of the authorisation granted by the Cortes in 


| 





THE WESTRALIAN LABOUR QUESTION. 


Ix referring, in our last issue, to the demands put 
forward at the meeting of persons interested in the 
Westralian gold mining industry, which had then been 
lately beld, we pointed out the necessity of bearing 1D 
mind that the interests of capital and labour in the 
colony, so far from being absolutely identical, are to & 
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certain extent antagonistic. The exploration companies, 
more especially, are naturally anxious to do as little as 
possible until opportunities present themselves to float 
further mining ventures, while the men are just as 
naturally desirous that the demand for what taey have to 
‘tier should not be lessened. The Westralian Government 
is to hold the balance between these opposing interests, 
and the local papers lately to hand show very clearly 


it leged, too freely the power conferred upon him by 


tl isting law to grant exemptions for certain periods 
u special circumstances. lor example, a deputa- 
ti rom the Kalgoorlie district assured the Minister 
that no such thing as a water cifficulty exists in the dis- 
tr ind as the Government had built a railway to the 
vi loors of the mines, and living accommodation had 
I as good there as in Perth, there was no excuse 
fc itting up large areas of ground. Similar repre- 
se! tions have been made to the authorities from the 
mir °s and business people of Coolgardie, Kanowna, and 
ot listricts, all protesting against the widespread 
gr ng of exemptions, except in the dutlying goldfields 
ti ch access is ditlicult, or where the operations have 
n n carried to a suflicient depth to prove whether 
or ) st adequate supplies of water will be tapped. There 
ha- been, in faet, no lack of vigour on the part of the 
m n making their views known throughout the lead- 
ins ‘aining districts, and Mr Wittenoom has had all his 
W it out in endeavouring to persuade the miners | 
tha: .c had only granted exemptions on the production | 
o! inost substantial evidence. | 


On the capitalist side of the question the case appears 
to \ave been, on the whole, put very fairly to the 
Minister of Mines by the deputation which waited upon 


hii: in Adelaide, where a large interest exists in 
\ Jian mining, and where local conditions and local 


dit! culties are more fully appreciated than they are at 
this side of the globe, and the Minister was equally fair 
in his reply. He recognised that the advancement of 
the colony was entirely dependent upon the mining 
industry, and that every facility should be given to 
invest but he also pointed out that having attracted 
a large working population by establishing certain labour 
conditions, it would not be fair to vary them materially 
to the prejudice of those workers ; though, he added, 
that if the existing conditions were really found to 
discourage enterprise by prospectors and investors, 


rs; 


it would be still more unfair to the workers if | 


the conditions were arbitrarily maintained, seeing 
that it would be no use having a country full 
of Jabourers if there was no one to give them work. 
It was suggested, however, that the labour covenant 
should not apply until payable gold has been struck, or 
until a stipulated period had expired from the granting 
of the lease ; but it is difficult to believe that the sug- 
gestion was made quite seriously, for such an arrange- 
ment would, of course, mean that large areas would be 
locked up indefinitely, until the holders of the leases 
chose to work them, and would thus practically render 
the labour clauses of the Act nugatory. On the other 
hand, cases have arisen where bond fide prospectors 
have been compelled to sell the greater part of their 
claims, because they have not had the capital requisite 
for a strict compliance with the labour conditions, and 
it would clearly be an injustice if in exceptional and 
properly-authenticated cases the Minister of Mines were 
to be precluded from granting a certain measure of 
relief, for the real, working prospector is of the utmost 
importance in new goldfields. The problem which the 
Government has to solve, then, is so to regulate the 


labour obligations as to stimulate the rapid development | 
of the auriferous areas by encouraging the employment | 
of miners, while conserving, as far as possible, the | 
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that the task is by no means an easy one, for the 
miners are being strenuously supported by the business 
p who supply them with the necessaries and 
tl ixuries of life. Not only is strong objection 
being raised to any alteration of the labour clauses 
Mining Act in the direction of reducing | 
the tatutory requirement of one man to every 
thi acres of a lease, but the Minister for 
Mines is being vigorously assailed for exercising, as 
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legitimate interests of the working 
those who minister to their requirements. 
Parliament the number of Members for 
stituencies will be increased from 
it is to be hoped that by a@ little giving and taking the 

existing conflict ind labour will be 

satisfactorily settled. { 
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INDUSTRIAL SHARES AS INVESTMENTS. 
Anovut years a 
showing the results achieved by various 
undertakings, and 


two vo we published a series of articles 
) 
LSCe@MANDeOUS 


marufacturing and industrial 


| probable return to be derived from investinents in tl 
shares. The revival of activity which has taken plac 
many branches of trade since that pe riod renders 
present an Opport ine moment lor bringipes the iOl 


tion up to date, and showing what influence the exp 
sion has had upon the fortunes of the companies 
question and upon the market value of their secur 
Dealing first with coal-mining and the allied industri 
‘iron and steel working, we give in the sul led s 
ment a list of companies, divided into groups firs 
of which embraces colliery companies only, the second 


] } Y] -“y 
both collieries 


undertakings which own 


and the third giving the record of enterprises devoted 
to the manufacture of iron and steel, and the large: 
kind of products, such as armour-plates, gun-cores, d 
steel rails. he table vives the divide nd tor the pa 

five years, but in some few instances the last year i 


omitted, as the companies close their accounts at a lat 
period, or have not yet made known their results fo 


the calendar year 
















DIvIDENI 
1896 189 l .i J ] 
CoLLIERY COMPANIES 
Albion Steam Coal (Cardifi) a a 10 10 10 10 
Arniston Coal (Edinburgh) tn 15g 21lé 28 SL li 
Cairntable (:as Coal (Glasgow)..... o 7+ 5 10 10 
D. Davis and Son (Cardiff) ..... 5 74 ©6110 10 10 
Fife Coal see's Shs oi 83 
(ireat Western Colliery (Cardiff A 10 10 10 10 = 10 
and Bristol) ; B 24 é 74 
Hamstead Colliery (Birmingham)...... nil 24 5 7: is 
Lofthouse Colliery (Waketield)......... © 15 lt li 
Main Colliery (Bristol)  .......66....se00 nil. nil ) u 10 
Newport Abercarn Black Vein Steam 
Coal... saamaed nil, nil, nil. 10 
New Sharlston Collieries Pref.... Ll} j ) } 6 
Niddrie and Benbar Coal (Edinburgh) 14 15 ¥ “5 i 
North's Navigation Collieries (Gla 
MOPRAD) ....--cccccess.eee int oe | 34 ) 14 
Park Hall Collieries (Stafio:dshire) nil, nil. nil, nil. nil, 
Penrikyber Navigation Collieries 
(Glamorgan) ... shite we wieetanenmde 3 5 ) 6 
Richard Evans and Co. (Haydock Col- 
lieries, Lancashire aa } nil 2h tC«*6 
Robert Addie and Sons’ Collieries 
Glasgow. Pref. babs sageee nil. 6 Oy sce 
Sandwell Park Colliery (est Brom- HE | 
wich) sipasiand: aehindpetatanns | 30 | 10 | 15 | 13f | 12) SCO} | 
South Hetton Coal (Sunderland)...... 44 t 10 10 104 || . 
South Wales Colliery, “B’........... 144 14 114 #4 14 1 q 
Watson (John) and Son (Lanark)... ae 33 74 | 108 | 12 1] k 
COAL AND IRON COMPANIES. 1] i 
Bolckow, Vaughan and Co. 5 3 25, 2h 2h iI i 
Ebbw Vale Steel, Iron, and Coal nil. ol 24 nil. nil 
Newton, Chambers, and Co nil. nil 3 6 6 
Do Preference .............. ---.0---... Mil. pil 3 6 6 
Parkgate Iron and Steel i 3 2 2 2 24 
Pearson and Knowles Coal and; A 6 6 6 3 © 
lron (Warrington ).......-....-+..+ , B oil. nil nil. nil 2h 
Rhymney Iron ............. tinlioaneais 1 | 2) 34) 1 4 | 
Sheepbridge Coal & Iron (Chesterfield) 24 2) 5 5 5 || 
Shelton Iron, Steel, and Coal (Stoke- . ] 
on-Trent) Debentures .............--... 2 9 5 ne | 
Staveley Iron and Coal .............. + 6; Tk, 9 8) ante 1 
Tredegar Iron and Coal, A.........--. 2, 3 > rr 10.1! 
Wigan Coal and Iron ........ ......--+-. 35 24 4, 6 | 
TRON and STEEL —— ‘ 
/ Sir W. G.), Mitchell, an od iss 
por ome i es pane aig 114 | 108 10 | 9 
Barrow Hematite Steel ............+0++ nil, nil. = aos 
BR WE, Bcc cnccsssons re sara 24 «onil, mil. . 
, ’ : y Shef- 
Brown, Hasley's Sissi Works het oy a5 15 





matt te: 
wo alle ng PRA om ~ 





nee 


EP, 
seats el ints 


ae yee res 






aoe A “eS 
eo Se 


aw ee 
a 


ie 


hasta mae 
Le CE AN et 
> 


— 


ee 


6 it ea ape 
* 


° 
Sia il a Te rt mi tip al int. Ames 


ote 
+ 


= 


eb DS AEP. RO HR we 


on shell i Te gn A A 


Fe at AEB. 


a 













PI I Mle Mio Bs sg 

































Bc nha ite OO 





one-third, or £1,000,000, at the beginning of last year, 
the shareholders receiving the benetit of this addition 
without any payment on their part, the operation being 
justified, the directors stated, by the increased value of 
the works and plant on a careful revaluation. This 
vast undertaking has recently still further enlarged 
its Operations by an amalgamation with Sir Joseph 
Whitworth and Co., Limited, an undertaking of con- 
siderable magnitude and similar in character, while 
Vickers, Sons, and Co. have bought up the Naval Con- 
struction and Armaments Company, in order to be able 
to build and equip warsbips throughout, and may thus 
become rivals to the great Elswick firm. The Barrow 
ilematite Steel Company, whose record until last year 
was a very disappointing one, has been able recently to 


| clear off three years’ preference dividends, and to place 


a sum to reserve. So far as their results are yet known, 
in fact, all the steel companies have had a remarkably 
prosperous year, and though it has recently been a little 
impaired by the ‘slaughtering ’”’ of prices in the United 
States, the outlook is still good, as the competition from 
America is not likely to be permanently serious. 

Market values have naturally followed closely the 


\| course of the dividend payments, and a study of the 


subjoined table, in which present prices are compared 
with those of two years ago, will prove of interest. 
Colliery shares are very much lower than they were 
then; in the second group the advances preponderate in 
number and extent over the declines; while in the third 
fection, an almost universal and important improvement 
has taken place. In that group the value of the £1 
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DIVIDENDS shares of Sir W. G. Armstrong and Co. has been mul. 
tiplied by 100, in order to compare with the price of the 
. 50 oO > 2Q>? . . ; . ° . 
1896 1825. 1694) 1893. 1692. stock of which the company’s capital consisted two 
er a : at a} ~~ Ar 
[kon and STREL COMPANTE fon a PRICE nd YIELI 
; RICES ILD, 

Bessemer (Henrv). and Co. (Sheftield 10 10 125 1256 17% : on 

Charles (‘ammell and Co a ; 10 74 7 10 

Conse t lron Co 13 10 10 10 163 "i - 

Darlington Steel and lron pil ni. mk nil, nil ? oo Viel : 
. . : ? ie!d per Cent. on Prices || 
Do Preference nil. = nil nil. i i = = ~ t st End o Prices 

— = a= ay i i 

Harvey Steel Co., of Cireat Britain 31 o£ ¢ 9/92 

John Brown and Co. (Sheftield fa; 5 ) 5 is =f':t . & 1€93 1895 18902 

Knowles (Andrew, and Son) (Man <2 me a : a 
chester) ... ; 3 é 4 ( CoMPANIE a 

Mersey Forge (Livergool mi. mil, nil -nil. nil ee eT re 2 2 € sa 

’ ; ‘ worl \roiston Coal ,. ee eceres 8 19 '26 , OO iV 

Nantyvglo and B'aina lronwork+ é : S ; : 
(Sout! ah Pref A ) (‘airntable Gas Coal iO) 4 8 if | 34% li 11y 

South Wales) f ie ) ) ) ; can a Q3 /1¢ si 6 7 

Steel ( of Scotland mil, nil nil, nil. nil I) Davis and Son. sass 19 s ' La 4 ° ' ’ ‘ 

1 Fife Coal i 19 jlos , ‘ 1U |; 

Vickers, Sons, and Co ) i i , t . . an ’ = Q f § 

Wi Jessop and Sons i f (it. West Collery “A » | OF | Ua | Os 6 
; Hamstead ( GEIOEY: x0s.ccceces 0 9; jas + ati li 

\ l.ofthouse Colliery ........... 3 1 67,' 4% ava ll 

} I coil y npanies Ss i somewnat ee 16 SN r f rn 

i ee = . . : , Main ( olliery 10 ap N l ‘3 10 

inad i representation ¢ the industry, the DUuik OT Newpors Aberearn .. 10 7 14 Nil Nl As 

‘ n pri te hands, or financed in such @ wav as! New Sharlston Pret : 20 11 14 0 ¢ 6 O.% 

be available for investment by the public. Our | Niddrie and benbar 14,2 (2s fe 941 ag 
' 7 , working in almost every | >Otth's Navigation » 13) 22 Nill 
Inpanies wor! yy i 10S ; a ‘ : > 1 \ 
8; ‘ ase eo = Kuchard Evans and Co, * A 10 ) 0 O + BR 
} ! i { iisthnerctore sulheientto iliustrate Sandwell Park 10 17: |19 9 «5 f 8 5 
! ul ¢ f nm which has come upon the coai- | South Hetton Stk. 1334123 ) 6 ‘ iy 
: past three vears. Space will South Wales Colliery ~~ B”.. 313 45 = G16 Y 8 
re : ‘ 2 i2 2 ; ) 4 
of dealing with the causes of that depression, | Watson CJohn)..... S, 113 | , 
5 dens aieheiel COAL AND Leon Cos 
u} bie iS laS eXisted ¢ oun ] Bol kow, \ aughan, and Co 12 Q: 53 45 42 3 
l sed consumption of fuel. Do do Cs 20 174 11s + > %, 
‘toms tuat demand is at length EF ‘bw Vale Steel & Iron Co.! 20 7), 7i a Nil | ae 
, ‘ Newton,Chambers,&! Ord, 20 1 ; i 16 : ‘ 
nm, ind hat Operations may soon be ; ~ ‘t , ) 
I ’ Co. (Sheffield ..» Peef| 20 203 21 Nil < ‘ 4 
:; Parkgate lron sesh Or Tee 4k 4G OG ' ’ 
nies in the second vero Ip isnot) Pearson and Knowles A 50 5] ) € ( j 
b ] only three cases were the Coal and Jroen ¢ e B 50 17 LS Nil Nii Nil , 
dividends for 1596 higher than for the previous vear, and | ,, (“arrington ; ia 4 ee Nil 
. t] ; ’ eek 1 Rhymney Iron pig ] Ye FY i 
? et ese. oO : } Wi i t , ( : 
ee — or swo o » C1, GO Sheepbridge Coal and Iron ; 
! I t third division. The infer- Co. (Chesterfield) “* A ; 25 15 ; 15 é Os 
el i ut Ww in the case of steel that the Shelton Iron, Steel, and 
. = ie ' . 
rey id most effec und that was particularly so ; we (Stoke - on - Trent 1 ne es Eerie 
' : ebeatures a UU Yt ve J4 Iie t 
5 t1 OnLY Very cece : iat any i st : 9 } 
oh bos ‘ y recently that an: distin« Staveley lron and Coal ‘* A” 60 795 77, 44 5 103 
i { dinimanufacturediron, andthe rise “B” 10 1313 113 49 5 104 
ie : { 3 
| ’ ma tuntil the close of the year. Tredegar lron and Coal...... 7: 24... 73 Nil|N “e 
LV} i tor el products, on the other hand, was r igan Coal and fron 10 7 é $ | Sg Vig 
D } RON & STEEL COMPANIES 
| as ef ) } re rei y. , s 
i { S re ponde d m¢ ‘ eadily Armstrong (Sir W. G). 

i e! compan have hada specially prout- Mitchell, and Co. (New 

able year, as they have had to fulfil large orders on castle) ae veeee! 1 (2683 1914 44 44 | 5; Og 
‘count not only of the naval defence policy of the , Barrow Hematite Steel ...... 7) 2j 14 Nil Nal) Nil }| Sp 

} é } Ww b Ss 3 y KS 
me Covernme but also for the large purchases of Brown Hayley 's Steel Work oo! easl¢ lot 
“ Sheffield) scsesnsctecsscest Sa tae te0 7% Off} © ita 105 

war iInaterial made by foreign Crovernments., It should Bessemer (Henry) and Co 

be noted that the increased dividend paid by Sir W. G. (Sheffield) .. ...... sarcens| aw tLe 6p 54; 53/6 

i} Armstrong and Co. was paid on a capital increased by Charles Cammell and Co 


(Shettheld) seoeee| GO IL73 11132) 54 5 i THR BiB 


Consett lron Company 74,25 '18 4 33 >} Dia 
Darlington Steel) Ord. ...... 10 ! 4 Nil Nil} Nit) Nil | Nil 
and Jron ......; Pref. . 5 1j) 2, Nil Nil] 83 8j) 72 
Harvey Steel Co of Creat 
tas 10 30 184 10 133) ... | ae 
John Brown and Co. ......... 15 21),16,4' 53 44 | 48. ¢ 8a 


Knowles (Andrew), and Son 22) 144! 12 5,% 83 | es 102144 


Mersev Forge ............... l Nil Nil | Nil) Nil Nil 
Nantyglo and Bilaina Iron 


4 


works ... secesssecerseeee,, O24 O14) 874 43 4%] 448 5 | 5! 
Steel Co. of Scotland ........' 9 6 1; Nil Nil | Nil Nil Nil 
William Jessop and Sons ... 30 272! 25) 5% 3 6'7% & 


Where dividends fluctuate at all widely the return 
calculated on the price at any given period is apt to be 


very misleading, since if it be just before an increased 


dividend is declared it will probably be very low, and 10 
the reverse case, if an undertaking is on the down grade, 
and likely to reduce its payments to shareholders, the 
return on the previous higher dividends would be unduly 
high. The plan followed above of giving the yield at 


| the end of each one of five years tends to average such 


divergencies, and shows tolerably fairly the average 
return that may be expected over a considerable period. 
The time to buy securities of this kind is not when they 
have been inflated by a period of exceptional prosperity, 
unless there is good reason to believe that still better 
results may be looked for, but to pick out the shares of 
really sound undertakings that have been depressed 10 
the market by a series of small dividends, or perhaps 
none at all, but which will probably at some future time 
achieve as good results as the records show they formerly 


‘did. 
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THE UNSETTLEMENT IN SOUTH AMERICA. 


ALTHOUGH investors in South American securities have 
not been subjected to any very severe shock since the 
Baring collapse, more than six years ago, there have been 
not a few incidents of a sufficiently disturbing character 
to account for the fact, which has surprised a good many 
Stock Exchange operators, that the alarm felt with 
regard to the situation in Mastern Europe has not led to 
a more active demand for South American bonds, and 
to a consequent improvement in their prices. So far 
from the demand having increased, holders have found 


it ‘reasingly difficult to sell, even though quota- 
tious have fallen rather severely. For examples, the 
principal Brazilian, Chilian, and Argentine Government 
issucs have fallen fully 10 per cent. on the average in 
the past few months, while Uruguay bonds are about 30 
per cent. lower than they were at one time last year. 
But the decline in the market valuations of so many 
Sou American bonds is the natural result of the 
fre; iontly recurring political and financial disturbances 
al the States, for there is always the fear that the 
Ci yn of ferment which is just now so general may 
bi cbronic, and degenerate into widespread revolu- 
t | financial repudiation. In Uruguay, for instance, 
no .oner is One insurrection suppressed than another 
on started, causing trade dislocation, and a serious 
intucierenee with the industrial development of the coun- 
ti in Brazil, again, the revolutionary movement has 
as ed much larger proportions, and is, of course, 


pe irly dangerous, because of the loose ties which bind 
t er the States constituting the Republic, States 


a which the diversity of interests is so marked that 
it tantly threatens a complete disruption of the 
con! deration ; while the financial position cf the Govern- 
1 is most unstable. Politically the condition of 
Chi has been more stable, bat in that Republic also 
the. has been a sort of suppressed commercial and 
fi ial crisis, partly caused by the transition from 
paper toa gold currency, which isalways a trying time for 
| a country, but partly as well by mercantile troubles of a 
mor: or less serious kind. Then there is Argentina, with 
its re pidly-growing material prosperity, yet with its public 
expenditure constantly outrunning the revenue ; while 


the provinces appear to be quite content to remain ina 
stut’ of bankruptey. And, lastly, to pass from large to 
small matters, Peru and Bolivia are evidently ‘‘ spoiling 
for » fight,”’ and will scarcely be deterred from indulging 
their predilections by any consideration of their financial 
straits. 

But the unsettlement among the South American 
States, besides accounting fully for the disinclination 
shown by investors to buy their bonds even at substan- 
tially depreciated prices, affords an object lesson which the 
saving classes would do well to take to heart. Most of 
the loans raised by these countries were introduced to 
the public by one or other of the great financial houses, 
the Brazilian and Chilian issues by the Rothschilds ; 
while Argentina has provided abundant scope for the 
persuasive powers of the Barings, the Murrietas, J. S. 
Morgan and Co., Stern Brothers, and the River Plate 
Trust. And it can scarcely be disputed that whatever 
success attended the loans was due much more largely 
to the reputation of the issuing houses than to any 
independent judgment on the part of investors regarding 
the financial credit and the political status of the borrow- 
ing Governments. It was, in fact, assumed that the 
leading financial establishments would not lend their 
names and their assistance to countries whose stability 
and financial standing were not above suspicion; that 
what was good enough for the Rothschilds, the Barings, 
and the rest of the great houses was quite good enough | 
for investors generally. It would be easy to show how 
very unfortunate this assumption has frequently proved, 
and how little assistance the financial houses have been 
able or willing to render when the bondholders have 
urgently needed it; but we have no wish to labour the 
point. There can, indeed, be no doubt that in offering 
most of these South American loans, their introducers 
honestly believed that they were amply secured, and | 
that the bonds would maintain a high standard of value ° 





| in the market ; but it should have been obvious to those 


who blindly followed wherever the financial houses led, 
that such establishments are run on business lines, and 
not upon those of pure philanthropy. There was, we 
can quite believe, a sincere desire on the part of the loan 
agents to safeguard the interests of the bondholders, but 
there was a still stronger desire to net handsome profits 
by the introduction of the issues. The experience of the 
past few years has tended to impress this point upon the 
minds of investors, and if, as a result, there is less dis 
position to put trust in the financial princes who under 

take the emission of foreign loans, the experience will 
not have been without its advantages 





FEDERATION AND THE PROSPECTS OF FREE. 
TRADE IN THE AUSTRALIAN COLONIES. 


(FROM OUR OWN CORRESPONDENT.) 
Mr.bournr, January 26. 
A Convention is about to be held by elected rep. 
sentatives for the purpose of framing a federal con 
stitution for the union of the -\ustralian colo: 
(ueensland will not be represented, but tle | 
ceedings must have respect to the possible adhesion 
of that colony to the federation movement. New 
Zealand, as outside the Australian circle, does not pai 
ticipate in the Convention. ‘The subjects of most vital 
importance that must come before the Convention ar 


the administration of public finance by a ledceral 
Government and the of a uniform Customs 
tariff. The ditliculties connected with proposals for thi 


lraming 


federal collection and allocation amongst the several 
colonies (after the charges to be borne by the Federal 
Government have been defrayed) of certain revenues ure 
bound to be formidable, and it is not surprising that tl) 


subject ig beine dise issed with consid able lervour il 
the colonies. Contributions to the discussion by S$: 
Samuel Griflith (Brisbane), Sir Philip I’'ysh (Hoba 


and Messrs J. 'T. Walker and Kh. J. Black (Sydney) hav: 
already been published. The question of Custon 
union, although at first sight subsidiary to that of the 
administration of public finances by the Il cdera! 
Government, is of supreme importance, but is very 
complicated. There are six existing tariffs, manifesting 
wide differences and divergencies of policy. The relative 
importance of each of these tariffs in the consideration 
of proposals for federation has, moreover, to be judged 
from the revenue point of view. A l’ederal Government 
could not commence to administer the affairs committed 
to its care without the question of Customs union being 
settled beforehand. The sources of 
clearly ascertained. 

The existing Australian tariffs may be roughly stated 
together with the population and commerce of th 
colonies, as follows: 


revenue must l/l» 


Popula- [mports,|E xports 


tion. 1895. 1895. Tariff. 


Millions Millions 
Sterling. | Sterling. 
& z 
| Purely free trade, with 
permanent duties on 


N. S. Wales 1,300,000 204 22 | wines, spirits, tobacco, 

| eigars, and opium. 

| ( Highly protective, with 

;| ad valorem duties 
Victoria ...... 1,200,000, 12; 14h} SAABIMEMD NOG, eer 

'\ duties, 

| | Both moderately pro- 
Queensland 475.000) 5t 9 |) tective. Maximum «d 
S. Australia 375,000 5} 74 valorem duty, 25 ' 

| Both mainly revenue, 
W. Australia 150 00C| 3] 14 | butincidentally protec- 
Tasmania 165,000) 1 lj |, tive. Maximum «ad 


| valorem duty, 20 °., 


To bring the four colonies last named to a Customs 
agreement would hardly be a difficult undertaking, 
especially as their home productions (with very few 
exceptions) vary to a sufficient extent to preclude 
clashing of personal interests. Tropical (Queensland 
needs the productions of temperate Tasmania. Western 
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Australia, with a population engrossed in gold-fii 
and town building and averse to agricultural occupations, 
is open to receive all the farin produce that Tasmania 
and South Australia, competing with New Zealand, can 
supply. But when the positions of New South Wales 
and Victoria (with more than two-thirds of the total 
population of Australia) contrasted a= striking 
difference is presented. New South Wales, preferring 
lree-trade, has taken the extreme step of abolishing a 
revenue tariff, which before the Dibbs mild ad valorem 
duties were added worked excellently, at the 


are 


cost ol! 


casting unfair burdens upon property andinecome. Asa 


system, her fiscal arrangements are now defective, 
exempt ng as they do the great mass of the population 
from all taxation, excepting that derived from intox1 
cants and narcotics. But the colony at large is bene- 
fiting from Free-trade, for at the great port of Sydney 
the productions of the whole world may tind a perfectly 
free and open market Victoria, on the other hand, is 
severely Protectionist, even the Victorian bank of the 


its course of hundreds 
with Customs houses, where 
the provi the tariffs are enforced with Draconic 
severity, in discouragement of trade with the New South 
Wales side of the river. 

As revards the attitude of trading sections of 


sullen Murray river, throughout 
being studded 


a 


of mile 


310ns ol 


the 
population of each colony towards the fiscal issue, it may 
be noted that the squatters of New South Wales, dis- 
g land mostly lean to protection, while 


land taxation, 
the squatters of Victoria, having become used for twenty 


vears to the incidence of a land tax of a most unfair 
dese iption, exercise an unbiassed judgment in favour 
of Free-trade. The importers and merchants of 
Sydney. who buv direct, have been embittered 


by the losses incident to the advent of a system of pure 
Free-trade, which has temporarily diminished the value 
of their stocks, and at the same time exposed them to 
the competition of g: ods freely consigned for sale at the 
best market price, and they would prefer a moderate 
tariff. The wholesale houses of Melbourne are mostly 
indifferent to the fiscal question, having abandoned all 
hope of a return to ’ree-trade, and, adjusting themselves 
to circumstances, many of them run small adjuncts to 
their main business under the protection afforded by the 
tariff. As to the Labour party, it isa curious fact that 
while in New South Wales it has thrown its weight into 
the scale in favour of Free-trade, in Victoria it is almost 
rabidly Protectionist. Yet the New South Wales Labour 
party is largely and, perhaps, increasingly leavened with 
the Protectionist sentiment, the Free-trade policy being 
supported chiefly because it throws more taxation upon 
the landed classes. On its part, the V'ctorian Labour 
party now contains a small Free-trade element, the 
growth of which has been promoted by the failure of 


Protection to mitigate the misfortunes entailed upon the | 


colony by the great financial breakdown of 1891-3 This 
element is kept in subjection, and after all the fiscal issue 
is only one of the questions that come before the Labour 
leaders. Indeed, as a matter of fact, the aggregate amount 
of employment in the colonies is hardly affected by 
either Free-trade or Protection, for nearly all the 
labour is engaged, directly or indirectly, in the work 
of production from the soil, or in administering to the 
more simple requirements of the producers. Mining, 
pastoral pursuits, agriculture, are the substantial 
interests ot Australia. Even the highly protective tariff 
of Victoria has miserably failed to add any manufactures 
of importance to those which spring up naturally in 
response to the local requirements. The Victorian Pro- 
tectionists claim, however, that the development of the 

riculture of the colony is to be attributed to the killing 
of the importation of vegetable and dairy products from 
other colonies by high duties, and they insist, therefore, 
that the allegiance of the farmers is due to Protection. 
Up to two seasons ago the wheat cultivators were being 
rapidly converted to Free-trade, the low prices they 
obtained when they had an exportable surplus forcing 


home upon them the necessity of the removal of duties | 


that enhanced the cost both of living and of farming 
operations. The two bad seasons—1895-6 and 1896-7 
have, however, caused the local market to rise to a high 
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ding point, and although the wheat growers have not e 








. joyed 
the full benefit of the duty of 1s 9d per bushel on im. 


ported wheat, the Protectionists insist that they 


. : are 
being saved by Protection. 


The oli] rule operates that 
where there is a large exportable surplus for which the 
price ruling in the world’s markets bas to be a cepted 
the colonial producer favours Free-trade, and that where 
production only just suffices for or falls short of loca] 
requirements, he desires the advantege accruing from a 
luty levied at the expense of the general body of con- 
With the apathy, if not positive dislike, 
of Free-trade exhibited by the mercantile classes, with the 
labour party demanding a continuance of high P; 


sSumers 


tection, 
and with the wheat farmers desiring that the bich price 
obtainable in a season of comparative ease all be 
supplemented by a high duty, the prospects the 
advent of Free-trade in Victoria are not enc zing, 
The question must be considered as essential], a con- 
sumer’s question. As such it is being warm] ated 
by two lree-trade organisations. One of these sx: icties, 
however, like the New South Wales Labour part ants 
Free-trade, not so much for its own sake, but der 
that an important step may be taken to taxati eing 
thrown upon the land exclusively. 

New South Wales, then, is wedded for the p: t to 
l'ree trade : Victoria is equally wedded to P ion, 
Which colony will give way when the qu 1 of 
Customs union comes before the Federal Co: ion? 
Probably neither will do so, especially as Nev uth 
Wales is exceedingly lukewarm on the whole ; t of 
federation, evidently preferring that it be postpo intil 
her lead of the colonies has become more assur hile 


to Victoria federation is most strongly comm: | by 
the hope that by the help of a Customs uni 
heavy tariff against the rest of the world, Melbo 
tected industries might obtain a fresh lease of life it the 
expense of the other colonies. 

Thus the prospects of the Free-trade cause i» Aus- 
tralia are clouded. 


There can be no federation out 
a common Customs tariff. Sut Victoria will , in 
her present temper, consent to the framing o! hoa 


tariff unless it is aggressively protective. Ever if a 


common Customs tariff were possible, the dutix yuld 
have to rule moderately high, in order that the nue 
required by the Federal Government mig't be 
obtained, and the loss of the Customs reven now 
derived from intercolonial trade would have to | ide 
good by additional imposts upon imports froin the 


United Kingdom and elsewhere. Under the shelter of 


such a tariff many industries would be incidental! pro- 
tected. A protective federal tariff, by opening fresh and 


wider markets to the colonial manufacturers, would also 
probably do far more injury to the interests of [ritish 
inanufacturers than the existing tariffs. But there is 
little likelihood of federation becoming an accomplished 
fact until some pressure from without is felt. In the 
meantime, the best that can be hoped is that the 
Victorians will keep their tariff legislation within bounds 

two years ago some duties were reduced, and generally 
public opinion is favourable to further modifications and 
to the correction of anomalies as they come to light ; that 
New South Wales will persevere in her present Free-trade 
policy ; and that the rest of the colonies, to whom, with 
their small and scattered populations largely engaged in 
inining and in the various industries founded upon 
squatting and grazing, the establishment of manufactures 
is a matter of little or no moment, will retain tariffs 
devised mainly for revenue purposes. 





BUSINESS NOTES. 


Greece and Her Creditors. — With reference to the 
war expenditure into which the Greek Government has 
rushed, the Athens correspondent of the Times telegraphed 
on Wednesday last as follows :—‘* To-day, for the first 
‘time, the Ministerial Proia deals with the subject, but 
* throws little light on the vital question of ways and 
‘‘ means, stating that the present moment is not suitable 
‘« for the discussion of details. It states that the national 
‘‘ Exchequer is able to meet all extraordinary expenses 
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| ‘““ now imposed upon it from ordinary sources of revenue, 
| 








‘and asserts that the Government, with laudable fore- 
‘thought and patriotism, bas for a long time been laying 
‘by funds to meet the exigencies of the present moment. 

«“ When the Cretan expedition was undertaken mary 
-peculators who endeavoured to raise the price of gold 
‘offered to make advances to the Treasury, but the 

‘ (;overnment, possessing a special abundance, declined 
the proposals, and was even ready to offer gold on the 
‘market. The departments of the Budget in which 

| * the economies alluded to were effected is not specified.” 
| The correspondent of the Times is not unfriendly to the 
Greek Government, but if the statement of the Proia, to 

| which he gives publicity be true, it involves a grave 
imputation against their financial honour. It means that 

| all the time during which they have been pleading 
| poverty as the excuse of paying the bondholders only a 
ition of the interest due to them, they have heen 
scorctly building up a war fund out of the moneys which 
zhtly belonged to their creditors. And, further, if there 


really has been this surreptitious hoarding, then it 
necessarily follows that the statements of revenue and 
diture which the Government have published have | 
bee:. false, and false to the knowledge of those by whom 
| th were issued. If there has been financial chicanery 
of s kind, the Times correspondent may characterise 
it ‘laudable forethought and patriotism” if hej} 
| chooses, but that certainly is not the view the Greek 


be lders will take of it. 


The Responsibilities of Auditors.-The decision of the 


( Appeal in re The Western Counties Steam 
LB y Company leaves the question of the responsibility 
of «:ditors in a very unsatisfactory position. A firm of 
ac. cintants, Messrs Parsons and Robjent, had been 
e! ed by the directors of the company, which is now 
In idation, to audit the accounts for the year 1890, 

ey, through one of their clerks, for whose actions 
th. admitted full responsibility, drew up a balance- 
s| which they certified to as showing the correct 
fine»: ial position of the company. Asa matter of fact, the 
pro ts shown in that balance-sheet were non-existent, 


ani! the dividend declared on the faith of it was actually 


ee ee tl tC CO LLL LLL LLL 
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paiiout of the capital. Accordingly, when the company 
weit into liquidation the liquidator sought to make the 
ani ‘ors as officers of the company liable for misfeasance 
under section 10 of the Companies Winding-Up Act, 
1SU0. The action came first before Mr Justice Stirling, 


who held the auditors liable; but his decision has now 
been reversed by the Court of Appeal on a technical 
pout. Apparently, the view taken by the Court of 
Appeal is that if the auditors had been appointed by the 
shareholders they would have been officers of the com- 
pany, and liable to be proceeded against, but inasmuch 
as they had only been called in by one or more of the 
directors, although they had been paid for their services 


within the meaning of the section, and were, therefore, 
not liable to an action for misfeasance. And if this 
decision is sound, it clearly opens wide the door to grave 
abuses. Auditors may, without fear of legal consequences, 
certify to the most fallacious balance-sheets if only they 
take the precaution to be appointed not by the share- 
holders but by the directors of the company whose 
affairs they are called upon to investigate. By this 
Simple device unscrupulous directors, and unscrupu- 
lous or judiciously blind auditors may play into each 
others hands to the grievous injury of confiding share- 
holders. That certainly is not as it ought to be, and if 
the Act has been correctly interpreted by the Court of 
Appeal, the sooner it is amended the bette 


Scotch Railway Results.— While the Caledonian and 
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/machinery is required to cope with the large inflow of 


North British dividend distributions for the past half- | 
' of Mines and the Association of Mines to have amounted 
| to 211,000 ounces, showing an increase of 1,165 ounces 


year have somewhat disappointed the market, the 
Glasgow and South-Western distribution was fully up to 
expectation, We compare the rates announced for the 
past half-year with those paid for the second half of 


by the company, they did not become “ officers” of it 


1895 in the following table, in which we also show the | 
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f 
= ) 
balances carried forward and the tctal distributions for || 
| the two years :— i 
Jan, 1897. | Jan.,1896. ‘Total Divs, 
= Forward = Forward 18967 1895.6 
t E 7 | 
Caledonian Ordinary...... 5 17,418 | 5 64490 5 5 
Do Deferred... vat ie 2 / 
Glasgow and S.-Western 5{ 5.562) 5 5,613 5 4s 
North British Deferred... 14 1.400 | 1 4.274 2 ] 
The Caledonian weekly traftic statements estimated the 
gross increase for the halt-year at over £51,000; but the 
actual increase shown by the report was only £40,858, 
a discrepancy of over £10,000; while the workin 
expenses were £41,542 larger than for the corresponding 
six months, so that the balance of net revenue was £691 
smaller than a year previously. It is to be noted, how 
| ever, that the mileage increased from 1,079! miles 
1,115} miles, a difference of thirty-one miles, though the 
| extension was only in operation for a portion of the half- 
year. The expenditure upon wages shows an addition of 
no less than £28,833, which accounts for three-fourths 
of the gross increase : but the falline off in the dividend 
is due partly to the fact that in the general interest 
account there is a debit balance of £6,961 in place of a 
credit of £322 a year ago, and partly to the decrease of || 
over £6,000 in the dividends on shares held by the |} 
company, the balance providing the extra carry forward. || 
| The Glasgow and South-Western Company had a gross || 
increase of £36,625, or nearly £2,000 in excess of the 


weekly estimates, while the working expenses were only 
(76,388 larger, the augmentation in the dividend on the 
ordinary stock and a small payment on the deferred 
absorbing about £6,700. The North British report has 
not yet been received; but the sinaller balance forward 
shows that the balance available for distribution is 
£3,688 less than a year ago, although the weekly tratlic 
returns estimated the gross increaze at £40,971. In this 
case, twelve miles were added to the system; but the 
increase in the working costs is much larger than had 
been expected, assuming that the weekly traflic state- 
ments were not greatly in excess of the actual results. 


Westralian Gold Production The return issued by 
the West Australian Chamber of Mines shows that the 
returns announced for February, exclusive of the crush- 
ings of purely local companies, reached a total of 24,561 
ounces, from 11,967 tons of ore crushed, or an average of 
2 ounces | dwt per ton, comparing with 28,099 ounces 
from 11,265 tons in January, or an average of 2 ounces 
Qdwts. There was, therefore, a decrease of 3,538 ounces 
in the yield, and of about 8 dwts in the average per ton 
The highest return per ton during the month was 
10 ounces 6 dwts from the telluride ore from the 
Great Boulder Main Reef Mine, the 57 tons sent to 
Adelaide having produced 589 ounces of gold. Insome | 
other cases the yields average only from 5to 10 dwts to 
the ton. The statement does not suggest that rapid | 
progress is being made in the gold production of the | 
colony ; but it is satisfactory to find that in many of the 
districts the water difliculty is disappearing, or has dis- 
appeared, plentiful supplies having been tapped in most 
of the mines which have reached any depth, while in 
the Norseman district, where the water prospect 
appeared to the Government Inspector of Mines to be 
most serious, it is reported that, in sinking a Govern- 
ment well, water has been met with after going down 50 
feet, the well filling atthe rate of over 3,000 gallons a 
day, while in another part of the district it is stated that 


} 


| 


water into the mining workings. 





Rand Gold Production.-The output of gold from the 
Rand district for February is reported by the Chamber 


over the returns for January, and of 43,952 ounces as 
compared with February last year, when the unsettle- 
ment caused by the raid greatly interfered with mining 
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operations. Last month's yield is satisfactory, for it was 
obtained in two days less than that of January, and 
allowing for the period of production, was relatively 
better than the “‘ record ” of 913.418 ounces, returned in 


August last. In the subjoined table we show the monthly 
yi lds since the end ¢ 1IS92Z 

] LBVe l8vb 1¢94 1893 

()z8 (78. 78 (78. zs, 
January ...... 20983 148,17 177,463 149814 108,374 
February 211.000 167,018 109,495 151.870 93 252 
Mare} 173.9 184.94 165,372 111,47 
April " . : 176,707 186.323 168 745 112,053 
May. 195.008 194.580 169,773 116 911 
June 193,64 0.941 168,162 122,907 
July... 2 73 199.45 167.953 126.169 
August .. 413.41 203,573 174977 136 069 
peplember 202.561 194, /04 176,707 129 585 
October LGU } ly ii ic 126.682 
November nse 1.14 19 l li } 138 640 
December t Ly li + 182,104 146,357 

; l + 4159 14 $10 
. Keb Jan ec Nov Oct Sept 

4) (7s ()7s () ()z9, (zs 
Bonar 1 ‘ 6.981 i G< 6,197 4.002 
City and burban 17 1% 10.591 10,140 9677 996 
Crown Reet l 7 1] 412143 11,222 11,57€ 11.4¢ 
Durban ki ‘ ort OF id O,UIG »951 6,215 6.115 
Ferre. ] ] l 1 12,796 13 4 13.820 
( } 63° 5 15 
( ‘ ) i 1.02 O05 
4 ( } 3.75 wi: § 872 
lien Mi Y.ADe 7.124 7,01 ) 
Jul i €O 1,9 4.0) 2,652 
~ 4298 4,741 5,186 5.392 5.514 
Koight's | bi +405 3,09 19; 
Langl f ' ; t ; 8,127 ly 1 OY 
lang i l O5Y moh +2 27 ] 
Ma ( 114 4.04 1337 5.554 t 
Meve 1c} ] 114 474% 1.896 eri 1.249 
Ne ! 6,11 f 1894 6,006 6,011 
Ne 4 32 0 10% 7,727 6,709 10,039 
Ni ] } 1@63 2,237 67 
Vorge ‘ 3,015 Ly 
i | j iy Bi zZ.bt 0, HUF 
Robis i ] 669 20,184 20,018 1 34 
K ! 3.49 1 4,162 
K ley lee ) 1791 2249 207€ 
» i d { i OS? 8120 8.099 
Va 3 ; 4.507 1.00 / 
V ove 
We } + » 525 4 4.{654 
Wolhut j 44 6,02 0 /( i i { 
‘ reester | | ral n J l AL 45 / é , 
iteturns not to hand 

There were not many important variations in the yields 
of individual companies last month, the only increase, 


exceeding a thousand ounces, having been in Langlaagte 


kistate, which returned 1,610 ounces more than in 
January. The Crow Reef had an increase of 533 
ounces, the Jubilee 460 ounces, the Princess Estate 385 
ounce and the Worcester 223 ounces: while the City 
and Suburban {a decrease of 580 ounces, the Wol 


huter 414 ounces, the Durban-Roodepoort 174 ounces, 
and the Henry Nourse 173 ounces. So far as last 
month's pri hit | ve Db nm ann unced, they show tue 
following comparisons with previous months 
Feb Jan Dec. Nov. Oct Sept 
‘ 4 a + £ 
Geldenhuis Deep . 5,330 $526 §.857 4.239 440 1.250 
Do state 135 400 7,900 9.450 7,843 1,700 
Geldenhuis Mai 
meee <2. 1,987 1950 1,858 1,476 *871 796 
Henry Nourse LU.YdS LO iSy LO, WO 10,800 9.694 10,436 
Meyer & Chariton 4,95 6 i 6.514 6,078 4.066 
Robinson... 35,C( 9,000 40 410..00 39,000 35.025 
Roodepoort United; 4,080 3.730 3560 4350 5040. 5.601 
1.9 


Broken Hill Proprietary Company. Ine half-yearly 
report and accounts of this company for the half-year | 
ended November 30 last make a satisfactory showing, 
for although the amount of bullion treated was smaller 
than in the corresponding period of the preceding year, 
the production in silver and gold was larger. The 
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Bullion Production. Ton oe 

Ilalf-year Treated. Silver. Cold. Bullion. 
to Tons. Ounces. Ounces, Es a 
May, 1895. 11,687 3.773 539 2,914 a a) 
Nov., 1895..... 12,986 3 864,362 ... 2288 ... 21 4.7 
May, 1£93...... 12,580 4.209 186 3.817 1 8 10 
Nov., 189¢ 10.117 4,056,946 2,504 116 7 


The increase in the cost of treatment is accounted for by 
the fact that the expenditure in respect of the separation 
of the Doré bullion is now included, w! 
material was previously shipped to London alisa- 
tion. The sales of desilverised lead have been of 
satisfactory nature, both as to quantity and 
obtained. Concentration plant is in course 

for the treatment of the sulphide ore, and it i 
will be 


months’ time. 


C'ca the 


prices 
rection 
pected 
approaching completion in al four 
The accounts show a profit of £152,945, 
de nds, 
) per 


tr 
tO 


that 
out of which £144,000 has been distributed in d 
being 3s for the half-year on each 8s share, 
This brings” up the total distrib 
{6.848.000 in cash and £1,744,000 in the non 
of shares in subsidiary companies, or £5,592,0 
on a paid-up capital of £384,000. 


cent. 
alue 
all, 
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The Commercial Cable Company.—It is satis y to 
observe that this company has for tbe first ti pted 
the English practice, which we bave often ad d in 
regard to American companies in which more 33 of 
british cap tal has been invested, of sub r jts 
accounts for the year el ded December 3lst | m- 
mary of which will be found on a later pa our 
pre sent issue, to an independent audit by the ' wn 
tirm of chartered accountants, Messrs Deloit er, 
Griffiths and Co Lhe practice is to be co Lin 
the future, and we can only hope that othe: can 
undertakings in which British capical een 
pia ed will follow the good example that ha t neen 
set them. 

The Production and Consumption of Wool. srs 
Hfelmuth Schwartze and Co. have compiled tics 
estimating the production and consumption o! | in 
each year 1885, upon which they co as 
follows “The total quantity of raw wool av e for 

NsuMption last year, ¢ xclusive of old SCOCKS, W 263 
nillion lbs, against 2,342 million Ibs in the p ling 
year. There was a decrease of 44 million the | 
Australasian, of 22 million lbs in the United States pro- | 
duction, and of 9 million lbs in the receipts of idry | 
wools, while the River Plate and Cape imports were 20 
and 12 million lbs larger respectively. The r nder 
of the difference in the imports of Australasian wool was 


due to late shipments at the end of 1894, and very quick 
shipments at the end of 1895, which had made the 
receipts for the calendar year 1895 much larger tha: the 
season's production. The quantity of clean wool left 
for consumption was on the average of periods as iollows 
per head of population : 





Increase on 


l.be and Previous |’eriod. 

Decimals. Per Cent 
891-6 as aces +t 9 
1881-90 .. 257 we + O 
1871-80 .... 243 Feel tl het oe 
BEE hi cide atucruvbekcapnen 226 


There was a regular expansion, but the increase during 
the last six years was certainly larger than in previous 
decades. Dividing the last twelve years into four periods 
of three years we obtain the following comparisons :— 


Average 
Production of Clean Wool. Value per 
Per Head Bale of 
of Popula- Colonial 
tion. Wool. 
Total Lbs and f and 
Average. Million Lbs. Decimals. Decimal. 


I a pedchnt cide rvurptatbiaes 1219 ...... BEB ccocee 11°5 


eeereeeccecsececcceceossscce 6 6<raeww 8 6 ottecece 6 EDs ee cee 
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results and the cost of obtaining them in the past two | It will be seen that since the period 1885-7 the increase 


years have been as follows :— 


in the supplies has amounted to as much as 20 per cent., 


eR 


na 
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or allowing for the regular addition to population, to 84 
per cent. The quantity left for consumption in North 
America experienced a very considerable reduction last 
year, much greater than could have been expected, and 
the decrease in the real consumpticn was still greater as 
imports of manufactures were also much smaller, while 
the stocks of raw wool carried forward were larger than 
at the end of 1895. During the three years 1885-7 the | 
quantity of raw wool available in North America was | 
441 million Ibs on the average, during the last three | 
years it was 481 million lbs, showing an increase of only | 
Y per cent., while the quantities left for Huropean con- 
suinption have risen during the same period from 1,420 | 
(average of 1895-7) to 1,791 million lbs (average of ! 
1894-6), or as much as 26 per cent. Toe total supply | 
of wool during the present year will probably not show 
any material change.’’ 


Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 
Sir William Fitz Herbart, Bart., late of Tissington Hall, £ 
SORE! deed nean whale sis ches 203,168 
Me Jenry Christian Lobnitz, late of Clarence House, 
WRN gts deplte ine daonigs wk cueeySxsines 89,523 


Mr Vhilip William Codsall, late of Iscoed Park, near 
tehurech, Salop eageees eee 
Mv \odrew Melville Robbins. late of 56 Regency square 


Of 29 
609,040 


RN eed a Des Be sities ad ais cs estes a wese ; os ie 80,517 
M: ames Hopgood, J.P., late of South Side, Clapham 
mon. Na el taal a a ae ee Co ee ke 75,405 
M arles Crocker, late of 51 Friday etreet, E.C oe 71,254 
I llon James Charles Herbert Welbore Ellis. third 
ari of Normanton, late of Somerley, Ringwood, Hants 37.876 
M ynneth Robert Murchison, J_P., DoL., late of Brock- 
st, Past Cirinstead eee ees dee , 27,097 
al the Hon. Sir St George Gerald Foley, K.C.B, 
of 24 Bolton street, Piecadilly . soe 12 467 
‘ ral Sir Robert Phayre, G.C.B.... pedeanaeRnaivseans te 1,215 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Mar. 11 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :~ 

DEBTOR. 


Mar. 11, 1897. Mar. 4, 1897 Mar. 12, 1896. 


f C { c f c 
Capital oftheBant ..... 182,500,000 0 .. 182,500,000 0 182,500,000 0 
Profits in addition to capi- 

tal (Art Lawof June 9, 

BA reo eee 8,002,313 54 .. 8,002,315 54 .. 8,002,"15 54 
Reserve of the Bank and its 

branches .......... es 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserveoflanded property 4,000,000 O .. 4,000,000 0 .. 4,000,C09 0 
Special Reserve .......... 8,407,444 16 .. 8,407,444 16. 8,407,444 16 
Notes in circulation ...... 3,674,092,370 O ..3,633,418,700 0 .. 3,615,976,60) 0 
Interest on securities trans- 


ferred or devosited 
Bank notes to order, re- 
ceipts payable at sight 
easvry account current 


17,724,074 85 .. 19,464,769 65 .. 15,982,643 80 | 


16,815,905 17 .. 17,016,995 75 .. 19,551,530 77 


PA aah cde sks, 191,376.733 77 .. 192,533,635 58 .. 238,547,914 9 
Current accounts, Paris. . 335,020,954 94 .. 425,544,675 66 514,2635,9)7 &0 
Do branch banks...... 64,075,921 0 .. 66,551.169 O .. 71,488,917 0 
Dividends payable........ 2,417,059 90 .. 2,557,675 90 .. 2,402,912 25 
Discounts and sundry inte- 
NOMIM divvacsdazit 27. 4,525,071 11 .. 4,276,255 56 «. 4,283,158 20 
Rediscounwa the last six 
eR Scot. » 1,218,260 75 .- 1,218,260 75 .. 978,877 40 
undries ..... é6tnes bind 28,153,974 3 .. 17,612,180 32 .. 18,045,541 22 
Galt Ac. eo+ + 4,610,436,841 26 .. 4,655,219,822 02 ..4,724,518,546 37 
CREDITOR. 
Cashinhandandinbranch c t o : : 
MIN cb to cucan i vests 5,141 038.253 47... 5,145,364,122 41. 5,192,556 #8 57 


Commercial bills overdue 168,699 82 .. 47,640 47 .. £0,519 53 | 


mercial bills dis- 
counted in Paris not 
eee £82,.629,.602 SO .. 316,426,270 83 .. 340,156,020 45 
Treasury bilis............ ae ** ee = - 
mmercial bills, branch 
et 404,408,322 0 ., 405,303,964 0 .. 398,515,549 0 
vances on deposits of 
edian cn teehee 774,009 0 . 61000 0 +. 5,154,100 0 
Oinbranch barks .... 2,785,700 uv . 2,745,100 251,490 0 


ee 167,531,294 27 ' 
ee 191,596,776 U 


165,214,496 
201,640,901 


© im public securities 
by branch banks .... 
vance to the State (Con- 
ventions, June 10, 1875 
and March 29, 1878 .. 140,000,000 0 .. 


cwco 
. 


160,052,808 27 is 
199,005,653 O .«. 


140,000,000 0 .. 140,000,000 0 


erment stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 | 
disposable.......... 99,615,422 72 .. 99,625,618 32 .. 99,603,281 59 

tes Immobilisées (Law 

of June 9, 1857) ..... . 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 | 
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) Hotel and furniture of the 





bank and landed pro- 


perty branches 18,834.520 93 .. 1883321048 .. 19,407°91 1 


Expenses of management 1,686,524 1 .. 1,622,095 79 .. 1,719,694 78 
Employ of the special re- 

SOUOD Fiseac ccintvtedone 8,407,444 16... 8,407,444 16 .. 8,407,444 16 

ca nens inttcaen’s ee «38,049,154 94 .. 39=038,356,207 33 .. «30: 48, 805.616 87 

PU aaecnnsicéas 4,610,435,841 36 .. 4,655,219,822 02 .. 4,724,518,546 37 


The above return, compared with that for the preced- 
ing week, exhibits the following changes : 


DECREASE. Krar 
CIID. aciateadneciehuseyaas».<xbbanan 19,326,339 
Treasury account ..... ferdeasevnnss 60 dnucesrene 1, 156,90? 
I I va deccintccwieenssavacecetxcene GaaTEO? 
Sy Saeed bedi nen GG bac ha ehehdcki wierniaeameacer 4,315,869 
Discounts decdveks Sessweernwenes 34,702,310 
Advances on Securities jdneous + 97,151 


The London exchange has declined a point and a-half 
on the week, to 25f 17¢. Private discount is unchanged, 
at 12 per cent. No movements of gold with 
countries have taken place, but coin has 
circulation The cash to-day and last 
posed as under : 


loreign 
gone into the 


week Was con 





— March 11.-— ~ . Mar. 4 ‘ 
Frances. & Franes, £ 
Gold ...1,913,901,949 76,.5£6,078 ..1 914,738,833 76,589 
Silver ...1,227,136,304 $9,035,452 . 1 230,615,489 49,224,61 
3,141 038,253 125,641,530 3.145,354,1 125,814, L¢ 
Bourse prices have improved all round on the weel 
With some few ¢ KCepbic iS, am yY WI Brazilian 
‘ours and Spanish ry ior In interbourse stocks 
Russian Old Threes have vained 4 it OYE | New 
If 19%e, at YIf 7TOce: Rouble Fours 0c it 66F Ade. 
Brazilian Fours have dec! 1 45 panish 
Kixterior 40c, to OSf; Chnh ea n | to 104 60ce. 
Ottoman Bank shares have } 1 4 »| Southern 
of Italy Rails 6f, to 622 Nort} f Sp } e declined 
$f 50e, to S7f 5Ne In mining sha Tha 3 ive 
gained 4f, at 173f; De Beer le (OTE BO 
Chartered ( ompany Af Y%odc, it 6 ; irans 
Land YE v0ec, at 2Z6r ; Ferre i it, 50 { ldennu 
df 5Oc, at 65f: Langlaacte | te, JOf, at LOUt: Rand 
fontein Kstate 3f T5c, at 45f 75 Consolidated Crold 


Rand 4f 50c, at 76f 


Buttelsdoor ”, at 3 Ue 


fields 17f, at 177f, ex div.; Ica 


Robinson Bank 4f, at Svf 


French Rand 4f, at 45f. Robinson Mines were unaltered 
at 188f; Cape Copper declined 50Vc, to GIf 5Ve. 
Var. Mar. ll. Mar. 4. 
f f ¢ f ¢ c+ 
Three per Cents...... 100 .. 102 85... 102 57} O 274 
Redeemable Threes .. 100 .. 10095... 1(€0 85 0 10 
Three and-Halfs...... 100 .. 10580... 105 67 0 124 
SSAA kccwvtceceves a: REL? ee 83 20 } ) 0 99 
Austrian Gold 4%.... 100 .. 105 40 .. 105 015 
Turkish Fours...... io wae 0 10 OO ‘<4 17 95 05 
Egyptian Unified...... 100 .. 106 0.. 305 70 0 3 
| Bank of France Shares 1,000 .. 3,605 Q.. 3,600 0 : oO 
Banque de Paris...... §00 .. 816 0... 808 QO 8 0 
| Comptoir d'Escompte. 500 .. 565 0.. 565 QO a 
Crédit Lyonnais...... 500 . cS 0. 755 0 9 0 
Crédit Foncier........ oe .. @i @.. 63 8 2 0 
Paris Gas Shares .... 250 .. 1,129 0..1,123 0 3 0 
Suez Canal. «..60200 500 .. 3,194 0..3,190 0 1 0 
Northern Railway .... 500 .. 1,833 0.. 1,835 0 3.0 
Western Railway .... 500 .. 1132 0... 1,131 59 2 50 
Orleans Railway...... 600 .. 1,683 0 .. 1,683 0 1 0 
Eastern Railway..... . 20-2. Te 6... Bo? 0 2 @ 
Lyons Railway ..... « SO .« £667 0... 166050 + 7 
Southern Railway.... 500 .. 1,291 0.. 1,295 0 5 0 
South of Austrian Rail. 500 .. 207 50.. i ae 
ee NE i visewess ; Doe os Se Oss CaS 15 0 


In the report read at the annual meeting of share- 
holders of the Bank of l’'rance the Governor, M. Magnin, 
remarked that the revival of business which took place 
at the end of 1895 continued in 1896 without any such 
intensity of speculation as had marked the latter part of 
the preceding year. An effect of this innprovement was 


| the greater requirements for money, and an increase In 


the operatious of the Bank by 1,243,435,000f 
(£49,737,400) on the year 1895, and of 1,950,246,000f 
(£78,009,840) on those of 1594, constituting a gain of 15 
per cent. in the two years. The total turnover of the 
Bank in 1896 in business on which profits were real- 
ised was 15,021,429,000f (£600,557,160) against 
13,777,993,700f (£551,119,748) in 1895. The depart- 
ments of the Bank showiog an increase were those of 
discounts, 1,302,717,500f (£52,108,700) ; advances on 
bullion, 45,493,300f (£1,819,732); operations = In 
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gold and silver, 15,618,400f (£624,736 and collec- 
tion of coupons and negotiation of public securiti 
O3. 912 5001 (£2. B5¢ 900). On t! other hand, there was 
1 diminution in bil!s cashed of 23.670, 400f (£946,816 
v\dvances on sec ties 44,900,30 (£1,796,01 araits 
be tween the he id orices and thet inches 1] 4 4 UI 
£4 629 428) In addition to the abov the b trans 
Jers } romped « ratuit isly amounte dto 41,753 n (lions 
(£1 6,0, 120 000 ( is each operation re presented L 
pay ntandarece },906 millions (£3 340,240,000), 
Without any disp ; ne | notes ¢ col The re pts 
and payn O e Treasury effected gratuitousi 
) ed in ld » 7.969 , llions (£318,760, 00 
in increase of! iby lhons (£70,680,000) o1 e yeatl 
he t ymour he discounts in Paris and th 
branches w } 1 O72. OO0Ff ($396,986 880). 7 average 
if e bill 1 or he year from 24 dayst 
t n Paris, and { 42 days to YZ } he branches 
| ive ‘ ul | yf the bill also rose from 742! 
E30) to BLOF (£35 Pa and from 573f (£23) 
{ 120) 1 the b: rit | Cush held by the Bank 
l during the ir Within the ts of an nuu 
514 ,.000,01 { 32,960,009 da minimu ( 
3,16 YUU } 12H, 240.0 i Bank cash serve 
) n the ear, Jd ) | £1 .952,000 gold and 
4,J00,Q00T (4 t OUI I Silvel ihe repors re KS LDat 
{ tne yea were ark a by exces 
ed rygold. ‘I Bank of Austria-llungary 
4 j by 120 million franes £4 SO0,000), 
hus by 245 millions (£9,920,000), besides 
] iy MONS . OSU UU00) into eire ilat mn, while 
t United States, which during the first eight months 
[ year had 257 millions (£10 250,000) ol g ld, 
| s the ust months recovered 414 millions 
t 60,0 163 millions (£14,520,000) wer 
ed { i irop The greate: part of the 70S 
; ¢ } ken by Austria-Ilungary, Russia, 
in i¢©@ United States was taken from the bank 
| i Lyic I und and Ger LD \ The Bank of 
rat ring t year 38 millions (£1,520,0U0), the 
ri luugiand (VU tnillons £L0,500,000), and the 
Bank of Germany about 258 lhons (£10,320,000 
with vals old caused a rise in the rate of 
( t in Ingland from 2 to 4 per cent., and in 
from 3 to 5; but the Bank of France was able 


eep 1ts rate al = per cent. by means of its monetary 


ystem, Which permits it to pay in either gold or silver, 
and to reduce the outflow of gold to what is really 
necessary for the 


requirements of international trade 
The restriction upon the payments in gold, nevertheless, 
caused no prejudice to trade, as the exchange on London, 


which is a sort of monetary barometer, never rose above 


25f Bee, or only 24ce above pir, a rate that does 
not permit an attack on the vold reserve of the 
bank. Although the note circulation moved between 


3.456 millions (£158,240,000) and 


3,764 millions 
(£150;560,000) during the year. it 


’ by no means con- 
stituted a source of profit to the bank, as the greater 
part of the notes issued against coin are simply 
specie certificates, not only unproductive, but positively 
onerous to the Bank, which bear the cost of 
manufacture of the notes, the stamp duty, and the 
expense of conveying specie all over the 
ensure the reimbursement of the notes on demand. 
average excess of the circulation above the eash 
reserve during the year wasonly 335 millions(£15,400,000 
and the portion producing a profit to the Bank repre- 
sented only asmall fraction ot the total. The Bank 
incurs the great cost of the circulation solely in the 
interest of the Stateand the couotry. The overdue bills 
held by the Bank declined on the year from 1,280,621f 
(£01,225) to 1,126,141f (£45,046). Payment of a part of 
the latter sum is regarded ascertain. During the year 
a sum of 322,826f (£12,913), previously written otf asa 
loss, was recovered. 


has to 


country to 


The 


note 


Important judgments in colonial matters have been 
given by the Council of State on two appeals ugains: 
decrees of a Mioister for the Colonies canceiling cunces- 
sions granted by one of his predecessors for the 
formation of companies oa the West Coast of Africa. 
Under a convention granted by M. Terrier, then Ministe r 
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am, 


for the Colonies, dated September 20, 1893, a M. Verdier 





obtained a concession of the exclusive rig to cut 
timber during a period of thirty years on a certain 
territory of tho [yory Coast. M. Verdier undertook to 
form an exclusively French company, with a capital of || 
two million frances, within one year, and to pay an || 
annual su of 5,000f and a royalty of tl franes 
per log ol timber worked. The company was 4d ily 
formed in June, 1894, under the title of the Kong 
Company, and the convention was duly carried |] 
out for a time, but in the following yeac objections were 
raised to the monopoly in the course of an inter; ution || 
in the Chamber of Deputies. Tne Gover f the |] 
Colonv was also hostile to the company, ana ¢ . ‘am. | 

} 1805, M. Chautemps, who had sucetr i M. 
Terrier as Minister for the Colonies, issued a decree ean- | 
celling the concessions. [he niotives given this \ 
measure were that the two millions forming t ital 
of the Kong Company had not been subscribed 


as shares tor 1,400,000f had been given to M. \ 


nis commercial establishment, steamers, itfee | 
“lantation, his business in the colony, the 
ncession. No concealinent bad, how been | 
ide as to the manner in which the Capt f two 
millions had been made up, and the M r for 
the Colonies had never called on M. Verdier o1 \ong 
CG uy ny t } 


) complete the sum in specie. A) I 


lier 
appeal d to the Council ot State against the e of 
cancellation, and that body has now annulled ‘ree, 
holding that although the concession cou be 
ncluded in the capital, the other property co ited 
by M. Verdier, the commercial establishments, ners, 
&:., were necessary for the working of the n oly ; 
also that the Minister had implicitly accepted tt na- 
tion of the capital by not making any reservat) when 
informed of the manner in which the capital \ con- 


stituted. The Couneil of 
Verdi r Was entitled LO 


L( 


State also 


decided t M. 


indemnity for dis 


nee, 
\ similar judgment was given in the case of t per 
Ozowai Colonisation Company, the concessi nted 
to a Ml. Dumas having also been withdrawn ) by 
a new Minister for the Colonies. These judgm have 
given gereral satisfaction, as colonial enterprise would 
be impossible if the existence of undertakings or 
companies were made to depend on the a trary 
decisions of Ministers and the fluctuations party 
politics in Parliament. 

A decree in the Journal Ojjiciei of March eeta- 
blishes an internal tax‘in the island of Madag ir on 
various articles of consumption, whether import irom 
any country, including France, or grown or manufac- 
tured in the island. Tais tax is mdependent oi the 
Customs da 


The 


uties impozed on foreign merchandi 


present tariff colnprises Wines, spirits, and other drinks, 
opiuw, tobacco, mineral oils for lighting, and a tax of 3 
per cent. ad valorem on tissues of all kinds. 
The Paris Municipal Council has deposited at the | 
Hotelde Ville for a month the general plan of a system 
are being prepared by the municipal architects and 
engineers, is only provisional, and may be modified, but 


The City of Paris would provide the 
necessary capital by a public loan, secured on a royalty 
of one sou per head of the passengers carried, The con- 
cession would be limited to thirty-five years, at the end 
of which period the city would become possessed of the 
lines without the payment of any indemnity, or it might 
take over the lines at time. It is intended that 
electric traction should be employed. 

The Chargeurs Réunis Steamship Company proposes 
to increase its present capital, in order to develop 148 
new lines tothe Transvaal and Madagascar, the Cape 
and West Coast of Africa, and to run steamers to the 
Far East and Japan. As this company, the seat of 
which is at Havre, does not perform any subventioned 
nail service, ull its steamers earn the navigation bounty, 
and for some years past it has regularly paid dividends 
of 12 per Cent. . 

Indirect taxes and State monopolies in France 
lcbruary produced 16,192,700f (£647,708) more han 


any 


it will permit applicants for the concession to prepare |) 
their estimates. 





somes mam ae 


| 
of Metropolitan railways. The plan, details of which 


[March 13, 1897. | 
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the estimates, but 7,340,300f (£293,612) less than in the 
| same month of last year. The deficit on the year was 
principally in Customs duties, which lost 5,655,000 
296,200), but they realised 1,598,500f (£63,940) more 
}! than estimated. The results for the two months of the 
year show a gain of 25,328,000f (£1,013,120) on the 





'| estimates, but a loss of 7,453,800f (€298,152) on 1896. 
UNITED STATES. 

; 

} {FROM OUR OWN CORRESPONDENT.) 

7 New York, February 27. 
The final week of the Cleveland Administration, as 


pointed out before, brings the most potent influence for 
provement in trade since the results of the Presidential 
ction were made known last November. The total! 


' 

{| coutracts for steel of all varieties entered into du: ing the 
past three weeks aggregate nearly 1,500,000 tons. The 
! lorver portion, of course, consists of rails. Already the 
r are regarding oflers to place contracts, with com- 
|| p. itive indifference, and it is reported one company has 
d$20. Both the Carnegie and the Illinois interests 
vtremely bullish in their views, and both declare 
t the price of rails is likely to be nearer S25 before 
et dof the year than S20. The explanation is made 
the reason whv 100,000 tons of American stee! were 
d for English delivery, or nearly all of it, is because 
Ht ger English rail mills found themselves tied up at 
t ioment with contracts for other forms of steel. The 
i} I coming when it did, English requirements for rails 
illy found themselves met here instead of at home 
theman, than whom there is probably no one better 
ned on the situation, offers the opinion that 
can rail contracts of the last three weeks represent 
lacing of 535,000,000 in circulation. The turning 
( tnany wheels in so many mills, and the starting up 
ci 5» many furnaces and mines to supply demands from 
,| the mills, will have a corresponding influence on other 
} stries. The gain in the demand for wool, which has 
|| beon largely speculative, is supplemented this week by 
{| Lie opening of a large number of New England woollen 
}| mls which have been idle. Here, again, the outlook is 
1 for ineveased employment of labour and for the distribu- 

}} fon of an increased sum ‘n wages each week. In 


asiuuch as the products of the farm have been ampler 

than was believed earlier in the cereal year, it would 
|} Seem as if the necessary foundation for a general im- 
| provernent in business were plainly visible—fair crops, 
j) with advancing prices and a large export demand, a 
| widely creased request for iron and steel products and 
| tor textiles, to which may be added leather, the price of 
| whic h is further advanced on the firmness of quotations 


| for hides. Then there is the continuation of improved 
| weekly railway earnings, as compared with corresponding 


| periods last year and the year before. This began to 
| show itself a week ago, and the gains in the second week 
i| are more noteworthy than those previously reported. 
|| This is the week, also, in which it is the turn of the prices 
| pendulum to swing on the upwardcurve. Bessemer pig- 
| iron and steel billets have been sold in large quantities, 
and are advancing fractionally. Demand for shies is 
| firm, in view of the higher price for hides, and quotations 
| for cotton, maize, oats, cheese, and turpentine are all up. 
| The list of staple commodities quotations for which 
remain unchanged but in all instances firm, includes 
| leather and lumber, southern pig-iron, bar-iron, steel 
| rails, resin, rice, wheat, flour, sugar and coffee. 
| 


4 sut still more favourable than the foregoing is the 
'! ron . . ; 

|| Tecord of business failures throughout the country, which, 
( with few exceptions, has been presenting totals so much 


larger than at corresponding periods in previous years as 
‘| to give rise to concern. But this week the total is only 
| 258, a falling off of 67 as compared with the week before, 
| 13 less than in the last week of February, 1896, but 24 
1 ‘More than in the corresponding week in 1595, when the 
I eriaritineiecteticieriinente a ie 














a es 








wave of mercantile embarrassments was receding 
temporarily. Compared with the like period in 1894, |, 
this week's list of failures contains 14 fewer,but 41 more | 
than in the fourth week of February, 1593. 

The generally unfavourable conditions gurrounding the 
money market remain, conspicuously the tendency of 
deposits to increase and of loansto decrease. Whereas || 
it was tha pleasure or displeasure of bank cashiers one || 
and two years ago to insist upon the payment of all out 
standing indebtednesses, and to refuse new loans or 
extensions in all except a favoured few instances, it is 
now their privilege to complain because of the widespread 
tendency on the part of merchants to pay their bills at 
maturity, even to discount them, and to curtail loans 
below limits heretofore established 

The most surprising and, in one sense, interestin 
mercial development of the week is found in the extra 
ordinary decrease in the exports of wheat fromthe United | 


aes | 
receding || 
| 


g com 
e 


States, the total shipped being less than 1,400,000 
bushels—only two-thirds the quantity sent out las 


week, and about that proportion of the quantity exported 
inthe fourth week of February, 1806 As compared 
with the total shipments from the United States in thi 
like week of 1595 (it being understood that these tot 
ae 4 ‘ 
include tlour as wheat), the 
and when comparison 1s 


falling off is about one-halt, 


made with the like week of 
L884, the shrinkage is @ jittle re than one-half. Com 
pared with the corresponding movement of cereals in t! 
latter portion of February, 1503, this week's 
are 60 per cent. smaller. Ever since last August exp 
of wheat (flour included as wheat 


the United States and from Canadian ports of expor 


shipmoe nts 


from both coasts of 


have averaged, with few exceptions, from 3,000,000 
to 4,000,000 bushels a week, until within the pas 
two or three weeks, when the drop was sudden and 


sharp, the totals having been about 3,000,000 bush 
weekly during the latter half of January, and a litth 
excess of 2,000,000 bushels weekly in the first ha 
February, whenea the “l, to ab 
1,400,000 bushels this week. The 
l very sh rt crop 0 
Wheat in this country or has the predicted “ per 
pendicular drop’ Whatever be 
the reply, it appears certain that the popular estimate o! 


drop Ss, as stat 
question arises 
\ ¢ } : : 
this tae consequence ot the allies 


+ 


In prices come at last 


the wheat world favours the consumer much more than 
at any preceding time during the current cereal year. 
The inference, also, is that the falling off in exportsfrom | 
the United States is due rather to Muropean indifference }} 
to the alleged shortages of supply here, in South America, || 
and in India than to inability to get wheat because of a 
shortage. Our heat 


available stocks of wh 
continue of fan proportions, and the grain trade hi are 


visible on 
announcing themselves disappointed week after week at 
the comparatively small declines reported in what are 
called available stocks of wheat. The Pacific coast 1s not 
sending wheat to Murope this week, the only shipment 
being 28,000 bushels from San l’rancisco. | 

But if exports of wheat have been falling off, those || 
of Indian corn have exceeded expectations, running up 
to 6,441,000 bushels a week ago, to 4,744,000 bushels 
this week, to more than 4,169,000 bushels two weeks | 
ago, and to more than 20,000,000 bushels in the four | 
weeks in February, in contrast with much smaller 
totals in all preceding years except 1896, in which the 
present freer export movemeut of maize began. The 
total exports of tnis cereal during the month just 
closing are the largest for a like period in the history 
of the trade. 

The New York stock market has been irregular in 
the hands of professionals, and extremely unsatis- 
factory. European support has been lacking, partly 
because of the Cretan disturbance. 

The story is told in Washington that the managers of 
the proposed revision of the tariff have constructed 
what may be described as the most perfect bit of 
legislative machinery ever produced in a modern deliber- 
ative body, the operation of which is expected to be a 
brand new protective tariff, warranted to give protection 
and produce a revenue. the whole to be in operation within 
sixty days from the date of the convening of the extra 
session of Congress—Mareh 15th. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, March 10. 
Business on the bourse has slightly improved, though 
the Cretan news is not considered to be satisfactory. 
The selling orders have been on a smaller seale, and 
in the cash department buying has been going on to 
some extent. Bank shares have advanced, and so have 
@ large number of railway stocks. Domestic Funds are 
firm 
The present discount rate is at 227 per cent. ‘The 
return of the Imperial Bank shows no important change, 
but the stock of coin and bullion, the discounts and 
loans, and the note circulation, all show some decline. 
The annual report of the Imperial Bank for 1896 is 
published to-day, and the essential points in it may be 


summarised as follows. The growth of trade and 
commerce in 1896 led to a considerable increase of 
transactions in all departments. The quarterly demand 
for oney created large increase of discounts and 
loa) Therefore and because the covering of the notes 
by cash showed a decline, money rates rose much higher 
than in INO{5. Greatly increased facilities for advances 
on grain have been afforded in order to meet the claims 


of the agrarians 


but comparatively little use has been 


made of them 
The total transactions in 1896 amounted to 
131,499,193,300 marks, as compared with 121,313, 106,800 


IkOD 


r discounts 


The average rate was 3°66 per cent. 


und 4°16 per cent. for loans. The note 
1 reached its lowest point on February 23rd, 
i to 973,484,000 marks, and its highest 


December 3ist, when it stood at 1,257,925,000 


eirculatios 
when Lt trmounte 


ievel 


mai the average for the year being 1,083,497,000 
mark 
Transactions in precious metals are stated as unde 
(;0LD Bars and Foreign Gorip Corns, 
Marks 
Stock on January 1], 159¢ 


370,023,516-90 


Purchases 62,031,679:'73 


Stock remaining 


The stock of 


4InNOUNted to 


recious metals on December 31, 1896, 
Marks 

314 353,000 

217,034,000 

631,387,000 

195,595,000 
77,594,000 


Gold in bars and foreign coins 
CGermar coins 


Thalers 
Small coins 


804,576,000 
On the average 52:32 per cent. of the notes in circula- 


tion were covered by metal. The average investment 


in bills on foreign places was 2,753,000 marks, against 
2,069,000 marks in 1895. Of the 7,978 shareholders of 


the Bank 1,777 are foreigners. The dividend is 74 per 
cent., against 5 85 per cent. in 1895; 6 26 per cent. in 


1894 ; and 7°53 per cent. in 1893. The highest dividend 


ever paid was ‘SI in 1890, in which year the average 
discount rate was 4:52 per cent. 

Banks and bankers are now ecnsidering how best to 
organise the term business. The great concerns have 
submitted, though not very readily, to enter themselves 
on the register, but as most other parties continue to 
object to do so, an association has been started, which 
may be described as a sort of clearing-house destined 
for the control of the time business. The affairs of the 
insolvent banker Munk have been arranged by an offer 
of 55 per cent. In regard to the proceedings of the 
Government against the Free Association of Dealers in 
Grain, no reports are on hand, except the plausible state- 
ment that the dealers mean to retire with their business 
to their offices if they are to be molested, and that they 
themselves do not care at all to see the daily price 
fluctuations quoted by lists or newspapers. f 

The Hamburg American Steamship Company distributes 
a dividend of 8 per cent. The net gain is stated at | 
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8 400,000 marks. A new steamer line, Prague-Hamburg, 
is projected on the instigation of the Chamber of 
Commerce in Prague. The capital is to be 124 million 
florins. 

Some attention is given to the news from Portugal, 
to the effect that tne Portuguese Government have 
obtained from the Tobacco Company an advanee of 
£600,000 on 72,000 3 per cent. railway bonds, in order 
to meet obligations abroad. The Government are 
considering a project to convert the entire debt ex- 
cept the tobacco loan, arrangements with the foreign 
creditors to precede the operations. ‘This country 
formerly held large amounts of Portuguese loans, im- 
ported chiefly through the agency of the Darinstadt 
Bank. It appears, however, that much of our previous 
holdings have been sold at low prices to parties abroad, 


though the sum still remaining in this country tnay not 
be small. 
Reports from the coal districts record a slowcr busi- 


ness during the carnival days. They mention, how:ver, 
another increase in the production of coke, the demand 
on the part of the furnaces showing @ continual in- 


crease. Reports respecting the iron and steel trades 


vary. There is less doing in rolled iron. Iixcept in 
beams, ordinary plates, and railway material, ness 
is much slower. There is already a talk about mu- 
lating stocks and over-production. The rise of prices 
has come to a stop. The demand for bar i Op 
iron, superior plate, and wire is expected to off. 
Exports display a marked decline, which is at ited 
partly to the troubles in the lvalkan peninsula at tly 
to the American competition. Vor pig-iron tl Ne 
tinues to be a strong demand, and the constru of 
new furnaces is to be pushed on. The den for 
puddled pig, steel iron, snd soft steel is report be 
on the increase, as also for ore. In Khinela and 
Westphalia the colliers have asked for highe: es. 
The discussion is going on, and some parties ap, ir to 
anticipate a strike. 

The language of American statesmen is « ng 
apprehensions concerning the adoption of prob: ‘tory 
import duties by the United States. Ret ry 
measures are already proposed concerning 3} uly 
wheat and other cereals, petroleum, meat, lar. iron, 
and other metals. 

The banks will close their doors on March the 
day of the unveiling of the national monument to 
William I. 

Foreign trade in January does not make a satisfactory 
exhibit. The figures are :— 

limports, Exports 
Jenua’y. Marks. Marks 
WONT ocssis 25,690 000 18 ,4390,00' 
SEE arstadkvevbicst acest 23,680,000 19 710,C00 
UD is dicts aeiabe 21,220.C09 17 590,000 
The falling off is sought to be explained by th« cold 


weather and the Hamburg strike. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, Mareh 8. 

The numerous signs which seemed to show that 
Greece is not willing to obey the joint mandate of the 
Powers have produced a terribly depressing effect upon 
the bourses of this country, and a number of special 
scares took place when rumours of a declaration of war 
by Greece upon Turkey, and of the Empress’s sericus 
illness were heard and credited. Hyen the Austrian and 
Hungarian stocks, which had so far been safe, lost more 
than a florin, and the shares of banks, railways, 1ron- 
works, and steamship lines fell by 10 fl and more, the 
Ironworks of Prague even by 25fl. The Anglo Bank 
suffered perhaps less than any other, and its shares only 
fell 4 fl. There was not one absolute exception to the 
general fall. 

The Message of the United States President failed to 
make a good impression here, as it entirely destroyed all 
the hopes which business circles in Vienna had enter- 
tained that he would give up his protective proclivities, 
which utterly ruined a flourishing branch of business 12 
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Vienna—that of mother-o’-pearl turners. His preference 
for bi-metallism does not concern Vienna, as it will hurt 
the United States most of all, since it will cause gold to 
pour into urope. 
~ The Anstrian and Hungarian banks are all just now 
publishing their accounts for 1896, and though business 
seems so slow in general, the average dividend in bank 
shares in Austria and Hungary is 10 per cent. The net 
profits of the Austrian Boden-Credidanstalt, for instance, 
| were 3,174,405 fl gold, and a dividend of 374f per share 
|| was paid, which is equal to 15} 
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per cent., the shares 
| having a nominal value of 200f, but at the price the shares 
|| are quoted at present the return is only 4:2 per cent. 

|| The past year has not been favourable for the Austrian 
|| Navigation Company, the Lloyd. The receipts were | 
| 3,455,342 fl, that is more than 20,000 fi less than in 

| 1805, although 37,487 German miles more were travelled 

1] by the Lloyd's ships. There were several reasons for 


thi ling receipts of 1896. Disturbances in the Last 
an the cholera, which caused a large number of ships to 
I ibieeted to long quarantines, were one reascn. The 


with China and India reached the lowest recorded 
i the accounts of the company, and in the last months of 


t ur the plague at Bombay wasanother hindrance. The 
prices of Lnglish coals caused an increase in the 
e liture, as did also the new fast steamers to E.gypi, 


: should have brought a return by a large number 
ssengers, but the cholera in Egypt during the season 
d pointed this hope. Tbe fast steamers, however, 
imitted by the public to be such an improvement 
old ones that in normal circumstances there can 
| loubt that they will answer their purpose. Th: 
| i Company have arranged for an expedition to the 
f Eastern Africa to attempt to open up commercial 


ns between Austria and that part of the world 
7 npany is byilding a large steamer, Trieste, in its 
vharf, and this steamer will be added to those that 


c on the service to Japan. <A steamer, Moravia, is 
s built in Mngland for the company, and will be 


ued in May, when it undertakes its first voyage to 
Brazil, 

lhe Austro-Hungarian Bank has increased its stock 
of gold and bullion since the beginning of the year by 
7 ‘uillion florins, and its coffers now contain 309 5 million 
florins gohd, and 33:3 million florins gold bills ; 160 million 
florins are in the gold coins of the new currency. 


in Hungary, where a law was sanctioned by which 


proprietors of vineyards devastated by the phylloxera are 
helped with Government loans, the Hungarian Avrarian 
lank has already begun granting such loans unger the 
conditions provided by the Government. At the end of 
lebruary 579 petitions for such loans had been rece.ved 
by the Government, the total arnount necessary for 
Satisfying them being 2,095,667 florins, and 207 loans, 
amounting to701,168 tHorins had then been granted. This 
shows how anxious the Ilungarians are to repair the 
damege done by the phylloxera, which has for some years 
deprived them of one of their most important articles of 
export. 

The Stabilimento Tecnico in Trieste, which has built 
nearly all the ships of the Austrian Imperial navy and 
many of the Lloyd and other companies’ ships, and which 
is forty years old, has now purchased the whole exten- 
sive area of the Navale Adriatico, which was founded 
twenty years ago by the Banque Franco-Autrichienne, 
and was given up as unsuccessful. The Stabilimento 
Tecnico will now be in a position to considerably extend 
its working power. 


The Ironworks of Upper Silesia have made an arrange- 


ment with the ring of Austrian ironworks, by which the 
competition between them is stopped, and they share 
orders. 








Correspondence. | 


THE NEW ZEALAND LOCAL LOAN. 
TO THE EDITOR OF THE ECONOMIST. 


Siz,—Your editorial note appended to my letter in 
your issue of last week asks me to furnish you with! 
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ce‘tain particulars relating to the recent New Zealand 
loan. But though it was my business to deny your in- 
correct statements, you must pardon me if | do not feel 
called upon to give you the contidential information 
necessary to show Low utterly wrong your guesses were 
As to your assumption with regard to the Bar 
New Zealand, it is, of course, open to you to assume 
what you will, even if in so doing you wrest a meaning 
| 

| 

j 

| 

| 


' . 
IK Of 


from my words which they do not bear.—I am, Sir, your 
obedient servant, , W. P. REEVE 
Westminster Chambers, 13 Victoria street 
London, S.W., March 10th, 1897 


RAND MINES. 


TO THE EDITOR OF THE ECONOMIST. 


SIR, The two interesting ar cles In {o-dav’ 
Economist headed ‘* Mr Rhodes on Rand Taxat 
‘Rand Mines ” offer food for s us retleetion 
appt ars to me that those who attril e thre etch 
condition of the Transvaal mining lustrv, o1 
the mining companies, to excessive taxation d 
grievances, are saddling the wrong horse. However 
these complaints may be, can it be s isly conten: 
that these companies could be prosperous if there wi 
no'taxation whatsoever, consideri: they were formed 
and overcapitalised as illustrated by your J wT 
correspondent The instances cited | im 
larger or smaller deg ee, to the greater part of the Rand 
mining companies; and whilst iny ¢ hose who a 
responsible for the way the companies s floated ar 
loudest in their complaints about t vrievances, | t 
if such a thing were possible, a licial invest \ n 
the formation of the companies would lo a east 
much good as the redress of t \ ‘ 
perhay S th s LV be too late , al vha 3 i 
te undone, but should the publi 
against playing into the hands of these tinas 
again? 

I see that the company-mongers and } 
rampant once more, and a prospectus is issued to-da 


. gold mining company asking subscriptions fo: 
to acquire properties which probably have cost as many 
thousands as hundred thousands are asked for 


yinar 


sanguine reports, \c., as those to which we were 
treated when the African and Australian companies were 


formed—-whose shares are worth little more than waste 
paper now—appear again. Sao ild not the investing pu 
be warned that, however go 
turn out, it 1s an entire le pan the dark until re if 
shown, only enriching the few and imnpoverish 
many.-—I am, Sir, your obedient servant, 

March 6th, 1897. A Constant READE! 


vd a venture of tl rt may 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of venders’ 
shares, &c., have been as follow : 








Capital Applications, 
aeoueh First | 
Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liat ility 
z £ £ £ ; 
Amount previously subscribed -- 16,982,792 @ 
Issues of the week ij 
Starley (Russia) - 100,000 .. 77,009 77,000 i 
Hudson Brothers (cycle accesso : 
ries) asee ee 45,009 . 45,000 5,625 29,376 i 
Charing (ross and Strand Elec a 
tricity Supply, £5 Pref y 
shares, at £6 10,009 110,090 10,000 100,000 f 
Winters G. M. (Brit. Columbia) 150,000 ~¢ 10,00 14.750 13L 250 | j iy 
Tasmanian Copper 425,000 100,000 12.500 87,500 | ¢ i 
EK. and T.Wilkes¢(Manufacturers) 60,000 35,000 : 4875 10,625 | ' i 
Co'ne Valley Water, £10 Shares, ; o ra 
min. £14 petheceneel 12.000 16,800 16,800 nee ¢ i 
Clipper Pneumatic Tyre........ 150,000 150,000 2. 18,750 131,250 ; { 
New Rap'd Cycle 130,000 130,000 .. 16,260)... 313,750 | ae 
Do. Debentures .. ove 20,000 20,00 .. 6,000 15,100 be in 
Coventry Gear Cise and Belting 25,0u0 25,000 4,125 21 875 i i 
}-nada Swite d Spring, £10 BS if 
. gona oe ae 25,000 8,500 31.909 pie 
New Peterboro’ Brick, £10 shs 150,000 52,000 5 ow 4t5 800 ; ei { 
Apollinaris & Johannis, £10 sne.2,380,000 1 965, OU aw 1,866,750 ; ie 
Do 4 % Deb. stock .. - 850,000 565,000 5.50 696.750 i te 
Belgravia Hotels ...... 150,000 59,000 .. = 6,260 43,760 fs i BS: 
ive c verhead ilway 4. # ; the 
- Deen. ete. oo. ws J -- 45,000 .. 49,050 .. 2,452 45,593 | .y if 
a7 ope Btock oe seneee 900,000 40,000 710,000 if 
New South Wales Gold Fields .. 209,000 — Ses aeeeee f 
4,449,850 $81,452 . 4,068,208 ? é 
—$—$—$—$—$— $n % 5 
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Total offered for subscription to Total cffered for subscription for 
late in whole year - 
g 187 —— uh £71.432.642 1695 £152.806.791 
Leif ‘ 17,197 Sz e5 14 690,104 
18% ; 1 5,207,44 SE oo vaasendeeeen S31 505 
M94 .... : 6.230.418 1998 .. 49,141,188 
183 6.371.573 Suz 81,137,100 


We have received the following prospectuses :— 
Apollinaris and Johannis, Limited. gy 
of these well-known table-water purveyors is announced, 
the share capital of the new company amounting to 
£2,380,000, divided into equal moieties of ordinary and 
preference shares of £10 each, while there is an issue of 
stock £350,000. 


per cent. debenture 
has been fixed at £3,230,000, and 
the vendor receives in part payment 18,200 ordinary and 
3 350 preference shares, and £250,000 of the debenture 
stock. A certificate signed by Messrs Turquand, Youngs, 
and ¢ and Messrs Price, Waterhouse, and Co. 
the profit 


4 
Acie! 


An amalgamation 


irredeemable 4 ol 


The purchase price 


states that 
Limited, and the 
Apollinaris Brunnen amounted in 
and of Johannis, Limited, to 
rived at before deducting cost of 
tement is also given the 
ling business the Apollinaris 
i IS74 to 1895, and it is added that the 
vely exceeded those for 1805. The 
ire anticl} ité . tnat rable saving in 
be cliected by algamation, and that 
vithout taking into account any increase of sales, the 
{ISS,049 


; of the Apollinaris Company, 
(,eS¢ 1] ( haft 


(010 those 


' , at showing 
a Civisili_n 43 Lak i ’ ibn 


- 


; ; 
Hott Ul 


col side 


the a 


Ly be ly estimated at 
ew South Wales Gold Fields (L.).—The United 
Exploration, L applications for 

t £1 each, in the above company. The 

ol the present issue 

working capital, and 
The property acquired 
in the Swamp Oak District 


Wa containing 1 


2 


ite d, invite 


19.000, and out 
ivailable as 
e held 


in reserve 
Cor! ts of al t Zou acres 

mines, viz., the 
in Time, and the 
been thoroughly 
unt work has 
n shafts have been 
850 ft of 
nas been done. 
owners to 


Jersey, the Just 

t stated, have 
prove i l very col siderable am of 
\lrovether eley 


the avgregate to sinking, 


The result of 
ish 2,700 tons of 
000 ozs o} gold, 
The purchase price is £150,000, 
f which £105,000 is to be in fully-paid shares, £30,000 
eash. and €£15.000 in cash or shares 


ive 


Cc 
i wtractad 7 
CAUFACLEU ¢ 


Railway Rolling Stock Trust (L.)—This undertaking 

formed last in connection with the London 
I.xtension of the Manchester, Sheflield, and Lincolnshire 
Railway, for the purpose of supplyiog the rolling stock 
required under the provisions of a hire and purchase 
agreement. The railway company will, up to December 
31, 1902, pay by way of rentai for the rolling stock half- 
yearly sums equivalent to interest upon the outlay 


Was vear 


1 
(£1,000,000) of the Railway Rolling Stock Trust in pro- | 


viding the stock, and thereafter will pay in addirion 


thereto afurther half-yearly rental, or suin of £100,000, to 
go towards recoupment of suchoutlay This company’s 
share capital is £1,000,000, in 100,000 shares of £16 
each, the whole of which has been issued, and £200,600, 
or 20 per cent., called up and paid thereon. The com- 
pany now proposes to issue 34 per cent. debentures for 
£800,000, in order to complete its payments to manu 
facturers, giving as security a charge upon the rolling 
stock purchased upon the moneys payable by the 


railway company and upon its own uncalled capital. | 


Applications are invited for the whole issue at par. 





MEETINGS, &c. 


WEST AUSTRALIAN 


CORPORATION, LIMITED. 


The first annual general meeting of the West Australian Jo'nt 
Stock Trust and Finance Corporation, Limited was held yesterday 


at the Cannon street Hotel, E.C., Mr J. Judd, J.P., chairman of 
the company. presiding 


The secretary (Mr Perey J. Hays) read the notice convening the 
meeting. 


The Chairman said: Ladies and Gentleman,—I occupy a per- 


a 
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fec'ly unique position, | venture to say—the position | occupy is 
similar, in a sense,to the position | occupied at the end of the 
first four months of the existence of the company. It was then 
my privilege to announce that the success which had attended our 
operations justified us in paying a dividend at the rate of 100 per 
cent. per annum Such things prcb.bly bave been in the past 
but | venture to say that it is a most unusual, if not entirely an 
exceptional, fact and circumstance that I am enabled to present 
myself at the end of twelve months, or, as a matter of fact, thirteen 
months, and say that what we did at the end of four months of 
our existence we have continued to do unul the present moment. 
Applause.) In other words, we have been able to continue the 
same 100 per cent. which we declared after four months’ existence 
right up to the present time. That, therefore, is the position, 
and | may be permitted to s'ate—and as an exceedingly modest man 
you will pardon me for so saying-I feel very proud of the position 
I occupy.. We are here for the purpose of receiving the report and 
balance-sheet and discussing the affairs of the company 


| will 
divide what I have to say into three heads, as this is the most 


con- 
venient way in which | can tell you all | have to place before you 
in reference to the altairs of the company. 

First of alllet me say afew wordsin regard to the history of 
our company. We started this company 13 months ago, a: iring 
that time we have succeeded in getting together one of | nest 
financial businesses in the City of London. At the inception of the 
the company practically we had been unbeardof. At the pre time 
we are os wellknown as the mines of Golconda, or say the ( b+: \ered 
company, owing tothe fact that we have beena very succes om 
panyfromthe very first It isa source of satisfaction tothe ( rate 
that not only in the London, West Australian, and \: : ork 
market’, but also on the bourses of the Con inent you w ays 
find two lines in their money columns describing the con 1 of 
the mining market, the one line being the Associated G and 
the other our Joint Stock Trust. ‘These are names whic! ody 
a great deal, as they mean the ¢ eatest successes in t! ng 
market of which we are aware. 1 have the honour of bei uir- 


man of both. 


I wish to point cut to you that we are not ning 
company. 


There are companies which profess to be al 


companies, and at the same time Mining companies ese 
latter cases they are interested in mining ventures the ves, 
as to which we in our company have nothing to We 
are purely a financial company. In consivering this fa. that 
we are a financial company, vou will remember thal not 


interest ourselvesin mines, but we desl inthe shares of n It 
would be as absurd to criticise the fact that we hold a 


ber 
of shares in dillerent companies as it would be to | vult 
with an account rencered by a miller because he in 
stock so many sacks of flour As a financial compan ing 
with mining concerns anl other iastitutions of ti nd, 
we necessarily have a large number of shares in our possess in 
cur company we have gone on successfully, hiving « ered 
many difficultics. We bave associated ourselves with three four 
successful companies. (ne of them is the Wes! A an 
Loan and Finarce (0, whose meeting was held a short tim: ago, 
and at which gathering the diree'ors were able to announc:. and, 
indeed, have paid, a dividend of 35 pr cent. At that meetine not 
unnaturally, there was much jubilation in that they were ab pay 
25 per cent, dividend and to carry forward a considerable nce, 
it they were so jubilans, wnat about ourselves?’ We are e to 
pay 100 per cent.—(hear, hear) — and to carry forward a very much 


|,rger balance. 


Since our company was formed we have inacde as 
nearly as possible £200,000. but we have divided only a small 
portion of that, and what we bave so distributed has been out of 


the cash results of our operatons. Wehave not divided one penny 
on account of those transactions. which in their results are as 
valuable as gold--indeed, more valuable than the sums represented 
in our accounts. In other words, we have not divided one penny 
| of those large profits not immediately available. So far, therefore, 
| as regards the bistory of our company we have established our 
selves as one of the first financial institutions in the City. 

‘Turning to the report the first paragraph deals with the accounts 
of the company, and states what the result has been. For the 
thirteen months ending December 31 last the net profit fo: that 
period has been £192,899 16s 8d. Of this sum, £33,377 12s 2d has 
been absorbed by the payment of four interim dividends upon the 
ordinary shares, whilst £30,039 17s 1d has been set aside to meet 
the claims of the founders’ shares in respect of such distribution. 
1, is now proposed to write off the whole of the preliminary expenses 
account, amounting to £3,248 Os 5d, leaving a balance of undis ided 
profit of £126,234 7s. Out of this sum the directors recommend 
that £50 0CO should be placed to reserve and that the balance of 
£76 234 7s should be carried forward. in the report we then pro- 
| ceed to tell you, with a very natural satisfaction, of the success 
| which kas attended our operations during the past ihirteen 


| months, and in the third paragraph we allude to our connec- 

tion with a number of the most important companies that are 
known upon the London Stock Exchange. There is, for instance, 
the Northern Territories of South Australia, the Australian Sbare 
Corporation,and a number of others almost too numerous to mention. 
However, the company that we are most intimately and most 
directly connected with—a concern having common purposes with 
our own, formed for the same objects—is the Loan and Finance 
Company. We are working with that company to our great 
advantage, and as they would readily admit, also to their advantage. 
| The report then goes on to state that the Associated Group of 

Mines and the other underts kings referred to inthe iaterim report 
continue to develop satisfactorily, and, havirg regard to the 
basis upon which the company’s interests have been valued for the 
purposes of these accounts, and trustworthy information in their 
| possession, the director: look forward with confidence toa material 
| appreciation in the value of many of the securities during the 
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current year. We now go to the fourth paragraph on the second 
page, which refers to an important matter. We there s‘ate that in 
view of the large amount of profitable business open to the com- 
pany, and the favourable opportunity which the present state of 
the West Australian market affords to the extension of its opera 
tions, the Board Lave under consideration the desirability of plicing 
a further portion of the company’s capital, and arrangements are 
now in progress, with the object of securing that existing 





' . } 
sharebolders shell have a substantial advantage in connection 


with any new issue which may be made. The question which arises 
ou this paragraph is, ‘* How is it the directors suggest a further 
issue of capital when they have such a large amount on call?” 
\ou are aware that the bulk of our shares have 10s only paid up 
upon them, and the obvious remark is, why not cal! up that 10s 
rather than issue more capital: Why we do not do s»is for the 
simple reason that we are a financial c-mpany. Were we a miniog 
company, or, Say, for instance, a great syndicate of London bakers, 
or controlling a salt monopoly, the suggestion would be perfectly 
reasonable; but being, as we are, a financial institution, we are 
ausious to make use not only of the moneys you have entrusted 
tu us, but also of the amounts you have promised to pay in the 
best possible way. With the credit which your company enjoys and in 
1ccard to its unpaid capital, we are enabled to go to our bankers 


avd say that we have £100,000 uncalled capital. If you like 
you can see the list of our thareholders, and we want 
you to lend us £60,000 or £€0,000. If they are excecdingly 
except we should get it for 4 per cent., but we usually 


8 ‘die obtaining it at a less interest. We do notintend to call 
nat 10s, but we do intend to issue shares that you may have 

t portunity of coming in and taking some more of these shares 
\. to the present price of the shares in the market, some are of 
0} in that the directors should take no interest in such matters, 
| directors really interested in the prosperity of their com 

I lo feel, without being called upon to do so, a very consider- 
nterest in the market price of the shares. These shares 
to-day at 1f to 2 premium. ‘They have been 4, and they 

to be 8—(applause)— and they will, in my opinion, reach 8. 

\ » . events, they are 14 to 2 at the present time, and we intend 
e this further amount of capital at 14. In other words, we 

ving those who are successful in their offer for these shares 


a  onsiderable advantage on the price of to-day. When you 
r inber that the price to-day is as low as those shares have ever 
r ed, you will at once see that this is not a trifling thing the 


tors are prepared to do. A _ portion of the amount will 

nto the coffers of the company, but a certain amount will not 

d But whatever does come to the company by way of addi 
premium will be added to the amount we are carrying for 

an amount which will be referred to as the reserve fund. 

\\ cough it is not absolutely settled, we believe that within the 
ne! fortnight this new capital will be issued, and you will have the 
rtunity of subscribing for it if you think well. We shall not 
ne the issue ab-olutely to our shareholders, but we shall take 
care that the shareholders have a very large proportion of the new 
is ve aif they apply for it. That is all | am able to say cn this 
suoject at the present moment. Another matter which you will 
allow me to mention in connection with this subject is this I 
have receivedseveral letters from shareholders complaining that while 
there is a ready market for those shares upon which 10s has been 
pad there is no market for those shares which are fully paid. This 
iS an important matter, and the direc: ors feel it their duty as far as 
they possibly can to meet the wishes of those who are in this 
position, (Hear, heir.) And what we intend to do is this, 
we propose to give you the opportunity of making all your 
shares fully paid, and then we shall apply for a settlement on the 
“tock Exenange. It shou'd be said in reference to these fully paid 
Siiares that although the holders of them have not been able to 
o! tain a market they have been in receipt of 100 per cent. dividend 
on the amount they have paid. But I would like to draw your 
attention to the fact that under the articles of association the 
directers would have been justified in oniy paying 5 per cent. on 
the 10s which was paid up before we made a call ior that amount, 
but we felt that it would be the wish of the shareholders who 
receive the 100 per cent. dividend that we should pay the sime 
&inount onthe fully paid as we did on the partly paid shares. 
However, we now propose to get over the difficulty by giving you 
&ti Opporiunity of making all the shares fully paid, and those who 
do not avail themselves of this offer must content themselves with 
receiving a dividend of only 100 or 150 per cent. (Hear, hear, 
and laughter. ) 
Exchange settlement, because the numbers ot the fully paid 
shares were irregular. The next paragraph | want to draw 
your attention to is this: ‘In consequence of his numerous 
business engagements compelling him to retire from al] boards, the 
directors accepted wi:h regret the resignation of their colleuage, 
Mr Robert Jewell.” The loss of Mr Jewell’s services to the 
corporation is a very serious one—he was a sort of Wellington in 
providing for possibilities, and a sort of Napoleon in acting upon 
them when they presented themselves. It is, however, some 6 atis- 
faction to us to know that we can at any time consult Mc Jewell 
upon any question which may arise, especially so when we know 
that he 18 identified very largely with the interests of our company 
Weil, we then §9 op tothe second part of the same parayraph, 
which states “they were however successful in filling his place by 
the appointment of Mr CGieo. Wreford, the late Senior (Official 


I cannot say what I would like to, but | may say that his presence 
on the board gives ua a feeling of confidence, and t» use the old 
English term, also a feeling of comfort. The experience he has 
gained will be brought to bear upon your company, and we shall 
benefit by a perfectly unique experience which will be at your 
Service | am happy to say for some time to come. The next para- 
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to you that you do not, but it is my privilege to know hi 


| the basis of a value of shares. 
We have not been able to apply before for a Svock | 


Recel | duties 
‘eceiver of the Board of Trade.” Inthe p esence of Mr Wreford | 
| fiduciary capacity 





S| 





graph in the report refers to the fact that Mr \Vreford and Mr 
Robert Tetley both retire from the directorate at this meeting, but 
being eligible offer themselves for re-elect on. Some of you may 
know Mr Tetley, if you do not I venture to say it is a great loss 
well, and 
therefore I commend him earnestly to vou, and have every con 
fidence in asking youto re-elect him. Then we go on to the last 
paragraph, in which we state ‘‘ shareholders are aware that under 
the provisions of the articles of association the directors are 
ent tled to additional remuneration, contingent upon the dividends 
paid to the ordinary shareholders over and above 20 per cent. This 
additional remuneration would absorb in the aggregate the sum of 
£5,950. The directors, however, have resolved to put forward n 
claim under this head, preferring to leave themselves entirely in 
the hands of the shareholders.’”” We do not pretend for one 
moment that this is a case of self-sacrifice, because we know that 
we shall not be one penny the worse off in consejuence of th 
policy we have adopted. We have bad a turnover since 
of £200,000, and the cost, including the office « 
professional costs, directors fees, and other expenses 
been at the rate of 1, per cent. upon that turnover Therefore 
am sure I need say nothing more about the f the dit 
upon your generous apprecia'ion of their services in cous 

the facts | have already mentioned Applause Ih 
through two of the three headings | threatened to int! 


we 


\penses, law il 


' 
cialis ¢ 


ve now 


you, and I will now proceed to dea! with the third part 
su ject. The first was the history the @o1 pany, the 56 
the directors’ r port, and tne third is the auditors’ balance 
With reference to the profit and loss account, | need no€ ret 


any items on the debtors’ side, but on the creditors’ side you 


find the first four items constitute the profits that the « 
profits received about £59,00C ()n the other side you will find tt 
item £3,421, which is the amount which has been spent in office 
expenses, law, and professional costs and directors’ fees Lh 
reduces the protits of £59,CCO to £65437 And this is, a8 you 
see, the cash portion of our earnings. Then, if you look at the 


balance-sheet on the debtors’ side, you will fin 


the bank is £154€0 ‘This amount is the balance of the undivided |] 
profit. Then, again, there is the sum of £17,426 which has to 
paid to the holders of the founders shares, and is al-o a portion 
our ca-h profits. If you go ona little further, you wall find that 
addition to the cash balance of £154 we have also to account | 
the suin of £2,348 which has been written off in respect of the prel 
minary expenses, and about which we need not therefore trou 
you. In addition to these amounts which have e debited to 
profit of £59000 we have also to deduct the amount paid 
respect of the three interim dividends at the rate of 1 per 
Another item in the accounts to which [ wish to draw your att 
tion is ‘‘ To shares, \c., valued at £152,712, I venture to thir 
that in all my experience | have never seen 80 much expressed 
so modest a word as ‘‘&e.,”’ which means the Northern lerrito 
Syndicate. We have in this syndicate an interest equal to abo 
£100,0C0, and it is exceedingly satisfactory to know that if this 


amount were realised we should, if we put the value of thes: 
shares at the market price on December 31 last, which is the 
lowest point many of them have ever reached, earn very consider 
able profits. (Hear, hear.) Those shares were living and vital at 
the close of the settlement in December, 189% Moreover, the 
price at which they then stood was the lowest point they had ever 


reached. Since then some of them have consideralbly appreciated 
and some of them have diminished in value, but the result 
as taken to-day, compared with that taken on Jecember 3st 
shows a very considerable increase in that item Ey 

item has received our most careful consideration, We havea 


accountants the very first firm in the City of Londcn, the questior 
with the directors having been to obtain a firm of chartere 
accountants of the very highe-t characier. We have secured 
Messrs. Jackson, Pixley, and Co. (loud applause.) Furthermore 
Mr. Wreford has not allowed a single item of these accounts to 
pass unnoticed, and indeed, has more than once remarked, that w: 
ought to have put the items at a higher figure. I need scarcely say 
that I should be pleased to answer any «juestions, and beg now to 
formally move the adoption of the report and balance-sheet. In 
conclusion, the Chairman read the full report of the auditors, 4 
which was to the effect that the securities had been valued on a 
proper basis, and that all distributions of proft at present made 
had come out of actual realised cash profits, and were not taken on 
(Applause. ) 
After a short discussion, the resolution for the adoption of the 4 
report was put to the meeting, and carried unanimously. iy 
Mr R. B. Tetley moved that the dividends upon the amounts || 
paid upto the ordinary shares at the rate of 100 per cent. per || 
annum for the year ending November 14, 1396, already paid by | 
interim dividend, be sanctioned and declar: d. 1 
Mr Ling seconded the motion, observing that 100 per cent. 
dividend was to him a very unique experience. The motion was 
unanimously adopted. | 





Mr Wreford (late Chief Official Receiver), who was received 
with cheers, in the course of his remarks, said when @ vacancy 
recently occurred upon the board, he was invited to take the | 
vacant sest. He gladly accepted the invi ation. He would like to 
say a word or two with regard to the mapner in which, 80 
far as he was able to judge, the directors discharged the responsible 
devolving upon them. It appeared to him that they 


discharged those duties in that spirit which persons placed iu @ 
ought to exhibit, viz, that of exercising 


the same care and caution of judgment in regard to 
administering the companys affairs which & prudent man 
exercised in regard to bis own personal matters. (Cheers. ) 


As to the prospects of the business, so far as he had been able to 
judge during the short time he had been on the board, there was 








— 











every reason to anticipate a cootinuance of the prosperity which 
has attended the etlorts of the board during the past year. As 
soon as the present depression passed away the shareholders, he 


thought, might anticipate even better results thau those they had 
had in the past 
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SL 
the case of Kosbach, which, being slightly antacid, stimulates the 
natural secretions of digestion, and regulates the normal functions 
of the system, thus ensuring that greatest of all blessings 


good 
’ . 5 
health, with all its accompaniments. 


At the same time, and for 


much the same reason, Rosbach—unlike other waters—can be 
Cordial votes of thanks to the chairman and directors were , taken advantageously in unlimited quantities ; it possesses a sharp, 
passed, the shareholders also uranimously agreeing that the 
directors should tak: 


the full remuneration to which they were 


fresh taste, and notonlv mixes well with, but also enhances the 





flavour of, all wines, spirits, essences,\c. In short, we assert, 


without any reservation, that Rosbach undoubtedly excels al! other 
similar waters. This is no mere ipse divi, 


entitled under the articles of association. 


Kminent and re- 
ROSBACH SPRINGS, LIMITED 


cognised authorities bear testimony to the same effect. notably Sir 
The first annual general 





. ‘ , . 
meeting of this company was held Charles A. Cameron, MD, Professor Wanklyn, Dr. \\allace, 
7 ze eee A 7 MD —the first named stating, infer alia, that * It is unquestion- 
| yesterday at Winchester House, k.C, Mr Edward Moore presided. sa a i 
i : ; ee ling the ly the best of its kind; ” the second, that “ It may be taken daily | 
‘ 1 the Secretary (Mr Ernest Samson) read the notice calling the . es 9A : ae ee ay 
ti sia ' in considerable «uantities with perfect safety, which cannot be || 
neeviNne . A . , . | w ‘e e pnuble:” 
es The Chairman said: Taking the accounts first, it will be seen | said of any other mineral water at present before the public . 
re a : and the last named, that “1t is unsurpassed for tuble use.” |} 
LES that they are very simple, and call for little or no explanation , , 
fis . 5 a High commendation hae likewise been passed on Rosbach hy such 
i except as regards the entry relating to advertisements. Upwards 5 oe aang 
1 4 f six thousand is have bee nt in advertising, develop. Jourmals as the Lancet, Hospital, Medical Times, 71] ld, 
i) & of 81x thousand pounds have been spen a l 5. I ee ae, meee I have ¢ an eet Ben . ie 5 thtek 
| rent aud the amount has been carried into the balance-sheet | “°- 1e remarks 1 have to make would be incomplete, | think, | 
he napri See te eee without reference to our intentions in respect to that valuable 
i nstead of figuring in the revenue and profit and loss account— in 
; +} ' harged to capital. Eliminatingthen, ™#"ket for table waters —the United States, and we are «t this 
i} t other words, it 18 virlua charged to capita iminating then, main ek ! blished - ‘ : 
iS ee : , moment in treaty with an old-established house wit! idely 
| oe | the item in question, the pr fit for the period during whi h the g ; m" . 
A , 1 12 1 a ramified connections in the States. In conclusion, th: an 
if } company hus been wor! ny is £2241 l Ss 6d Taking into account , 
+h. the t tion stage through which it was necessary to pass whilst said that the directors had the greatest confidence in the! of 
5 ie insilion slave ) ig ilk é s8i i i = 
To ve , ee : ie saeco the Company, as they were in a position to offer the best waters | 
“ik the negotiations for the transfer of the property were In. . a 
1 sce ae Aiea navoidably absorbed in getting into | ' the market. He then moved the adoption of the re; and || 
‘tk a Progress — = es , _ - account 
‘4 7a barness, besides other matters, your directors are of opinion ” MrR P ied th luti iol ‘ | 
Se ) . Pearce seconde , t sich vy carr nani- 
r. ‘ that th resulf Ss not only decidedly satisfactory, but 1s “ et satce socence: a on — ) H 
rik also distinctly encouraging, and thev are glad to say that og a ea 
ii to th ra sveral of the largest rhe retiring director, Mr KR. Pearce, was re-elected the | 
. Z expression i ech given Lo 18 View Vv several O C iareer auditor M é lanl Pixley. B » . and re || 
mag shareholders since the issue of the report. It is very gratifying auditors, Messrs Jackson, Pixley, Browning, Husey, anc ere || 
Te to note that the salesin }896 have increased most materially when *©®PP* inted. ' 1} 
| with those in the growth proceeding gradually A resolution for altering the articles of association w: reed | 
ilé \ A © i} erTantik ; 
ey nth in arelative sense. and not being attributable to *, 4nd the proceedings terminated with a vote of thar the |} 
‘> ' ‘ puna , . . metas : ‘ 7 5 * — : . 9 ’ ‘oq Pp 1 
ae nv acventit or abnormal conditions. It is needless to say that chairman and directors. \| 
7 ‘ r t ony than this as to the public appreciation of the water . Z \| j 
a ( inothe obtained Since January Ist last the progress has NORTH-WESTERN ASSOCIATED GOLD MINES (WA ED, || 
. 
: ' been well maintained, and still greater expansion is anticipated The first (statut ry) meeting of the North-Western As ted | 
Th iring the year, especially as we ought then to bereaping the full Gold Mines of West Australia, Limited, was held on Tu at || 
. ‘ > > ¢ . } 
from contracts of a promising nature which have been the Cannon street Hotel, Mr Rt. |}. Tetley presiding. 
; au entered into. Dealing now with the Springs themselves, the com- The secretary (Mr Percy Hays) having read the notice « ning | 
; ‘any is the fortunate possessor of three separa‘e springs within its the meeting, 
rie b f riam,. gage ; ; |] 
Pre h own ground, each having @ perennial flow cf unquestionably the best rhe Chairman said : This is a meeting that is held in a ince |} ! 
Bo te natural table waterthat has yet been foundthroughout the world’s | with the provisions of the Act, which requires all cor Lo } 
1 oe Ve || surface They are situated within an easy drive of the celebrated | have a general meeting of their shareholders within fou: ths j 
Ly health resort of Hombu on the slopes of the far-f«med Taunus | of their incorporation. That, of course, is a very sh ae , 
: Mountains, and about miles from the prospe:;as town of really for usto have any'hing very much that is new to ir to | 
j 1} Friedberg, whence all parts are reached by railway .s stated in you ; but what little we have that is new is good, and we | ine | 
1 |, the report, the authorities are at present constructing a railway. | items which we think will probably interest you, and be p's asing 
tit whict ii be brought almost to tne boundary of the company’s to you also ihe company went to allotment on Decembe: ist, } 
! property, and it will p ohably be completed during the current | with a workirg capital of £50,000 fully subscribed, which ink 
hit |, year, when we shall be in @ position to make direct connection — will be quite ample for our purposes. The prospectus, as \ vill | 
| with the German system of railways at a comparatively trifling no douvt remember, entered very fully into the details  { the 
| \ . ° . » 
; 1} expense Betore purchasing the springs, the company, although various properties, and all the sub-equent information we 
14 |}, pertectly satistied with the property and the representations made have been able to obtain confirms the statement there mate, | i 
‘ io them, thonght it advisable to have a special report thereon from We have a very large area of land, about 294 acres, com- | i 
Be i 1 } ’ . 7 > . , . | : 
Vik |! an acknowl dyed expert of high standing Professor Tecklenburg, prising no less than fifteen mining claims, in what | ok I |) l} 
. oan . : { ; 
; }, the chief mining surveyor in Darmstedt, was accordingly desired may fairly call the richest goldfield in the world, Every day nows li 
; to proceed to the springs to make a thorough investigation, and to || comes from this district, and in some cases from contizuous 
4 furnish a fall statement on all points of importares. Acting onthe 
;% t | D 
+4 


properties, of very important discoveries of gold in various 


rmé, 
advice of Professor ‘lecklenburg, your directors deemed it expedient, 


with a view further to preserving the 





companys interests, to 


and it will be odd indeed if some of our min 8 are not eventually 
ertain rights overa definite erea of land surrounding the 


numbered among the very best. 
acquire « 


(Cheers ) 


This field has now in 


IS ta cate fe 
= 


' 
| 
many cases been proved and found of 300 feet in depth, and the | j 
’ || springs, so as eflectually to prevent anyore boring, or attempting | richness of the lodes mostly seems to increase as they go down, £80 | ' 
i4 || in any way to interfere wita cr prejudice our interests. It 1s | that we need have no fear of its working out; neither need we ' 
- || interesting to note that your springs were well-known to and fear a3 to the water supply, as all the mines have found a fair | 
j || apparently much valued by the ancients, for whilst clearance | supply et the depths attained, and the influx increases as we £0 . 
+48 || operations were in prcgress® jugs end pieces of pottery were down. On our Scotchman Lease the water was struck at 156 feet, : 
"th | unearth d. t-acerble to the loth century. ‘This is very good evi- | and rose in the shaft to a height of 16 feet; in fact, 80,000 gallons : 
; ; i, dence as to the never ceasing nature of the supplies. The query, | were hauled out of one shaft in July last, and much of it was sold | ! 
ag i however, arises, How is it that these springs have failed to come at a good price Since that date the shaft has gone down to || 
ca i into the prominence attained by others’ ‘The auswer is simple, | 210 feet, and sinking has had to be stopped at water level, the i 
' 7 ' }| mame ly, because until recent times they were almost inaccessible | influx being too heavy to cope with without pumping machinery. | } 
i ' 4 through being off the besten track, and because there was ro | ‘These particular leases — the Scotchman, comprising in all 72 acres } [ 
Sige ee || cheap, or, in fact, any method of transport available for working ——will, in «ll probability, be exceedingly valuable, as they are close | t 
ba : them on commercial lines (he drawbacks under which the Ros to the railway and to Coolgardie railway siation. If therefore we i! \ 
aa 1) bach prings have laboured are at last removed, so that the are fortunate enough to find tellurid: ore on these leases—and it is 
! ; | company is now in a position to compete with similar under- being found in many mines about there —we shall be able to place 
4: # ‘| || takings for the favour of the public, apart altogether from | it on rail at a nominal cost. This ore, as you know, is complex, 
tes ee || the fact that it offers an infinitely superior water. In and of a nature which is not suitable for any local treatment which ' 
13 || November last the company's secretary, Mr Samson, who is | is yet available, and it has, consequently, all to be sent away for 
iy || practically acquainted with all details pertaining to the natural | treatment. Our proximity to the railway station will not only be 
1 ; mineral water trade, was requested by the board to visit the | of advantage in case we have to ship ore, but wiil be @ great 
; || springs, and, as we an icipated, he found tha‘ the arrangements saving to us in carriage of machinery when we come || 
..} we nad made for the working were very satis‘actory ; but at the to erect our plant. I need not detain you by gomg 
; ‘ || same time, in consultation with the resident manager, be suggested through in detail what has been done on the various properties, 
Lae \| a few improvements, and these are now being carried our. I[' | 
ed | should be mentioned ‘hat the springs, buildings, machinery, good- 1] 
will, & 


, are the absolute proper:y of the company 
of which is thus 8 rengthened in no small degree, 
i | qua'ity of the water 


given in the prospectus four months ago, but I may remind you 
that very considerable sums of money had been expended on many 
of these leases before they came into the possession of the com- 


the position 
Now, as to the 


as changes have not been very great since the particulars were | 
As you know, the adveriisements describe 


TR nD OD ED. 
anes Peng =F 





’ the adve pany, and that more especially applies to the Boomerang and |) i 

‘ i | the watereas “the best in the world Tois is no legendary tale Womera leases. These leases were acquired from Mr. Alexander |} ; 
t ii || or idle boast, but merely the truth. It is & well! known fact that Forrest, who is brother of the Premier of Western Australia, and ‘ 
t 5 some of the waters in great vogue are inimical in their action, who may he presumed to know and have the best facilities for 

Cea e | || see ing that they neutralise the na‘ural secretions of the getting information about woat were really good properties to take f 

Tea e | || stomach and enfeeble the body when used frequently, in up. He and those interested with him spent very large sums of | 

rie i consequence of their strongly alkaline nature Further, such money on these properties before they sold them to the promoters "| 

' a | caustic weters necessarily destroy the flavour of high-class | of this c¢ ympany ; and every information which has come since that 

; MN ' \ beverages of whatsoever kind. ‘The results are vastly different in time tas more than borne out what they led us to expect. 

4 +a ; \ : 
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Generally speaking, as I just now said, the changes have not been | 
very great since the prospectus was issued, which was only four | 
months ago. In fact, during one of those months there was a) 
general exemption of labour, and partial exemptions have been | 
obtained on various grounds for considerable periods; so that | 


really the working time has been only very short. We have just | 


this cable, I may say, is from a gentleman who has been placed in 
charge of the mines until we appoint our permanent general 
manager, and he isaman who is thoroughly conversant with West 
Australian mining, and he knows a great deal about nearly the 
whole of these properties. This is dated March 5. He says: 
“| have carefully examined the property daily for the past 
three weeks. In the Hannan'’s Hope, Outridge, and Africander 
lodes greater width, carrying little gold.’ Thatis to say, as the 
lodes go down they get wider. “ Alluvial gold in large quantities 
has been found on property.’ That is, on these three leases. “lao 
y opinion, richest resources have not yet been developed. As to 
Brown lode, Sunrise, this is a most promising property. It con 
tains many gold-bearing veins, The mine is getting richer as depth 
is obtained. On the Scotchman group it probably contains the 
‘vanhoe lode. Depth of shaft, 210 ft. Sinking stopped at water- 
level. lL consider prospects most favourable at greater depth. As 
to boomerang and Wome:a leases, we have struck high-grade ore 
recently, In addition to this, cross-cutting towards a very rich lode 
running through from the adjacent mine.’ ‘Then there are two 
words which are indistinct; but they no doubt refer to some other 
pe perties. “ This lease contains gold-bearing veins. In my 
op sion development will place on same level as the Associated 
oup.’ Now, I think you will be very well satisfied to hear the 
latest news from the mines, and to know that it is so good. (Cheers. ) 
Lie properties have all been transferred to us, though after some 
é That delay was caused by the provisions of the West 
ralian mining laws, which are not only stringent and some 
inequitable, but had not as yet received intepretation 
in the law courts. lo our case the delay was caused by 
diliculty as (o the transfer duties. There is a tax of $ per 


u the transfer of properties, but how and on wha’ this is to | 


\y ied does not seem to be clear. We took the precau ion to 
a nting to some £1,600 or more, so as to be on the rigtt side; 
b. nevertheless, great delay took place. However, within the past 

w Jays we have received a cab'e that everything is in order, and 

e properties have been duly transfer. ed, and that the leises 
iow in the possession of our attorney on the other side. We 
have appointed a gentleman (Mr. Francis Gyll) to act as our 
aliorney at Coclgardie. Of course I do not mean that he is going 

a8 our solicitor, but he is going to act as our general busi 
he tisnager. 
the Lake View South, the Associated Southern, and the 
Lace View Extended. His duties are to control the finances, and 
~o +e that all reports and plans and estimates of supplies and stores 
reared shall be ordered through his office, so that by this means 
we shall havea fair check upon our managers, accountants, and hook 
keepers Mr, Gyil has been, up to the date of his appointment, in the 
(;overnment service as warden of goldfields, so that you may well 
understand he isa man who knows all about mining. He also | 
was one of the parties ca'led in about twelve months ago, when 
the West Australian Government were thinking of making some | 
change in the mining laws. He was called in to draft the new 
recwations, but | sin sorry to say that his regulations were not, 
passed into law. He has also been a mining engineer for some | 
years, and he is conversant with general mining finance. He will 
reside on one of the properties of which he has oversight, and thus | 
be always at hand to watch and conserve the company’s interes's. 
We hope by this means to save very considerable sums in our | 
management. As yet we have not appointed a general manager, | 
as | just now said, but we have a gentleman in charge who is 
conversant with the whole of the properties, and is, we believe, a | 
thoroughly responsible and reliable man. We hope ere long to 
&ppoint @ person of s‘anding and repute to be our per:uanent 
general manager, and we have enlisted Mr W. (G. Brookman’s 
good ollices to recommend to us a suitable person. Mr Br-okman 
ts now in Australia, and he has cabled to us that he can find us a 
man of the requisite capacity and integrity. 

It will be interesting to know that we have already been 
Spproached by a responsible company in Australis, who wish to 
purchase one of our leases, and we are in communication with 
these parties. Nothing has been settled yet. They approached us 

_We did not approach them ; and they evidently want the property. 
You may rely upon it that if we sell it to them we shall sell it at a 
price which will be satisfactory to you as shareholders in this com- 
pany. (Cheers.) Now, this is only the shareholders’ meeting. 
We have no accounts to present to vou, nor have we apy formal 
report of the auditors who were appointed at the incep‘ion of the 
company to act for the first twelve months. I do not know that [ 
have anything elge to ‘ay which will be of interest to you, but I 
shall be very pleased to answer any questions that any gentleman 
may desire to put. ; : 

After some few remarks, the proceedings terminated with a 
cordial vote of thanks to the chairman and directors. 


MURCHISON GIFT GOLD MINING COMPANY, LIMITED. 


An extraordinary general meeting of the above company was held | 
on Monday, at the Cannon-street Hotel, Mr Matthew Macfie 
presiding. 

The secretary (Mr W. Fenton Pugh) having read the notice con 
Vvening the meeting, 


The Chairman said: Gentlemen,—1 am extremely happy t 


| 
| 








received a cable from our pro tem. manager to the following effect. 


ut the 4 per cent. on the entire purchase price, a sum | 


He will acs in the same capacity for the Associated | 
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assure you atthe very outset that there is nothing in the occasion 
of your assembling together to cause you the remotest uneasiness 
or to abate in the smallest degree the confidence that we have 
expressed in the position and prospects of the Murchison Gift mine 
at previous meetings. ‘The naked and simple truth is that, from 
circumstances over which neither the manager nor ourselves have 
had any control, there has been unavoidable delay in the effecting 
of the crushings that we had anticipated. Before we last had the 
honour of meeting you we were able to report to you that one 
crushing of 83 tons had yielded 3 ozs of free gold, and we ascer 
tained afterwards that 4 ounce was left behind in the tailings or the 
refractory ore. Now, finding at that meeting that the shareholders 
seemed anxious, if possible, that a continuous crushing stould hy 
inaugurated and proceeded with, we inforined our manager without 
delay that such was your wish, and, although he was reluctant to 
appear to in any way disorganise the mine in order to push on the 
crushing, we were anxious to vive effect to your wishes: moreover 
we believed that by putting the company in funds in that way there 
would be no necessity for calling upon you sgain for any furthe: 
assistance until the continuous crushings were taken in hand 
However, there has been, as I say, unavoidable delay in the 
prosecution of these crushings, and the cause of the delay is ¢ 
tremely simple, although unfortunate— namely, the breakdown ol 
the only available crushing plant that there is inthe neighbour 
hood for outside mines. There happens to be a plant there whi 
we used ona previous occasion, and there was a delay caused in the 
same manner there. Well, since we saw you last we have been under 
the necessity of expending about £700 a month. Although we nave done 
that, we are not absolutely in debt at the present time We have 
liabilities going on, but they are quite within our reach, and ther 
is nothing to be apprehensiveaboutconcverningthem. We want about 
£3,009 for putting the mine in a state of full development \ vear 
ago, or thereabouts, the shareholders gave us their authority to 
raise if necessary an extra £60,000,in addition to the 160.000 
capital of the company, for purposes connected with the obtaining 
of a new mine, of which we were then in quest It happens that 
we have not required to use one penny of that money, and, there 


fore, as we have no use for the money, we thought it should be 
| wiped off and that we should revert to our original position, having 
a capital of £60,000 in shares of 10s. each By the recons' ruction 
| scheme, however, we have reserved £15 000 nominally in the n 
company over and above the £60,000, but that is simply as a matte: 
of precaution ; we do not consider there will be any regsity for 


raising this money, because you will see from the present posi! 
and prospects how near we are to a remarkable success you w 


remember that when we last met, the manager had been able t 
| repori to us that he had in July last, 4,000 tons in sight; that has 
| not been touched. He now informs us that at the level of feet 


he will be in a position to obtain an adequate supply of ore to keey 
the crushing plant going for two or three years. ‘Those are his ow 
words. In addition to that, we have not only the Icde, upon the 
value of which the property was purchased, but another very rich 
icde has been discovered since, and these lodes constitute the mine 
both a permanent and, we believe, a remunerative and productive 
property. | ought al-o to mention that we have information from 


| sources entirely independent of the mansger, which fully confirms 


all the views that he has submitted, and all the accounts that he has 
given of the deve!opment of the mine. The development is upon 
a very satisfactory, and I might almost say on an elaborate, scale. 
In the course of further observations, the Chairman pointed out 
that the company was in a stropg position, and that the position 
would be still further strengthened by the reconstruction. He con 
cluded by moving resolutions embodying the acceptance of the 
reconstruction scheme. 

Mr Stanhope Jones, in seconding the resolutions, said he con 


| tinued to hold the same hopeful view regarding the mine as he en 


tertained when he first joined the company. 
The resolutions were unanimously adopted, and a cordial vote of 


| thanks to the Chairman terminated the proceedings. 


BANK OF MAURITIUS, LIMITED, 


The second annual general meeting was held on Tuesday, at the 
Cannon street Hotel, EC., the Right Hon. Lord 
G.C_M.G., presiding. 

The Chairman said It is gratifying to the directors to be able 
to submit to you so satisfactory a balance-sheet, comparing favour- 
ably with that of last year, and showing as it does a steady increase 
in the business and profits of the bank. The items are so clear 
and explicit that they call for but few remarks from me. ‘* Drafts 
outstanding ” show a considerable increase on last year, while the 
‘bills purchased and current’’ amount to more than double last 
year's figures, showing a very satisfactory increase in the volume of 
exchange business. ‘ Bills discounted, advances to customers, and 
other sums due to the bank ” are relatively small, there having been 
only a limited demand for discounts at the end of the year; but, 
considering that both politically and commercially this is a critical 
time in most parts of the world, the fact is one perhaps not 
altogether to be regretted. ‘There is thus a larger “ cash balance 
in Mauritius and with bankers’ than the directors consider 
ab olutely necessary, but they think it highly advisable to maintain 
an ample reserve ia the colony ag: inst +ny sud len contingencies It 
may also be mentioned that the “ investment—£4 » 00° — n Consols, 
if realised at to-day’s quotation, would show ® considerable profit. 
On December 31, 1825, the accounts in our balance-sheet were 
adjusted at the actual rate of that day, i¢., lu l}id per rapes, 
This year we have considered it better to adop' ano her courte, 
and the rupee has been taken only at the rate of Is 24d, although 
on December 31st it stood at 1s 3d. The gross protits of the year, 
including £1,123 brought forward from last account, amount to 


Stanmore, 





a cictateaeeeentnemiacneananatasi 














——— ee, 


=> 














ott a7 sets 


ee ee 


Cr ark el es Se a 
~— SAE III a LE MO OM 


SD a NE ITT 


Sow" o 


oe Rae 


yamine tae 


v 


ne 


oa niet a a Bh a 





A OE LO 


= te 


— =" 


les aonaeeectaen en time er eit. ai 






de 


NEM MS A 


ee 


roe 


sda 


sna a 


Aw = 


ahem 


tna 


ee eee 


OP a ERE A 


oe thing 
cette tml 


i 


392 








£25,345, and the ne, profits, after deducting 


expenses, are £1/4ci. Krom this must be deducted the “interim 
dividend of 58 per share pad in July, leaving the «question of the 
appropriation of the balance of £14,283 to be dealt with to-day 
Being of opinion that the first consideration in the case of 60 
young an institution should be the creation of a solid reserve fund, 
in order to render its position as secure as possible, your directors 
have decided that the wisest course is to recommend a final divi- 
dend of 5s per share—making the amount distributed for the year 


9 per cent. on the bank's capital—and to carry to Keserve Fund the 
sum of £10 000 


all charges and 


We are confident that you will approve our pro 
posal, and will share our satisfaction that the reserve fund should 
at the end of only two years 


working amount to so relatively large 
a figure as £15,000. or 12 per cent. of our original paid-up capital 
(Applause.) We may point out that, as we are able to employ 
our funds in Mauritius at from 8 to 10 per cent. per annum, the 
interest On this reserve represents a dividend of 1 per cent on our 
capital Che amount t carried forward to a new account 1s 
£1,144. Steps are tal en for obtaining a Stock Exchange 
quotation for out Some formal alterations in the articles 
required by the Committee of the Stock 
Exchange before granting a quotation; and the necessary Extra- 
ordinary Genvral Meetings for passing them will be shortly called 


¥ 
‘Lhe expression of our thanks is due to the local board in Mauritius 


jablents our allairs. 
Ireland his place has 
been filled by Mr I. C. Fraser, who is well known to many of you, 
and who of the leading merehants of the island. At our 
last etipg we were able to state that the ge neral aspect of allairs 
in Mauritius was satisfactory. As regards the crop, our favour- 
able anticipatio en fully realised, for it has turned out to 
of the ecord, ‘This bas, to a lerge extent, 
alanced the fall that has taken place in the value of sugar. 


) be 
now being 
shares, 


of association will be 


for the care ap u Which they have devoted to 
being away from Mauritius, 


\ (;e0 
il rye 


is One 


ns have b 
largest 


NG Olt on 


counter 


Industry in Mauritius has been adversely affected, not only by the 
ow prices of sugar, but also by the famine and plague in India 

h have been the cause of great increase in the cost of grain 
nd other supplies as well as by the increased import of beet 
sugar from leurope to Bombay. On the other hand, there has, 
fortunately, been a good demand both for the Cape and for the 
Australian colomes. A movement was in November originated in 
Mauritius for presenting a petition from the colony to the Secre 
tary of State calling his attention to the state of the sugar industry 
The delegates appointed included some of the more prominent 
Mauritians powin Europe. At an interview which Mr Cham- 
berlain was ood enough to accord us, he expre sted his own 


sympathy and that of ler Majesty's Government with the colonists 
bat could for the moment enly point to the West India Commission 


then vegin its labours. As regards prospects, | cannot 
than read you the latest te legrap! 


about to 


do better ic advices received by 


us from Mauritiu ‘ Favourable rains have fallen. Weather very 
favourable. Business active, aod prospects good. Vlanters are 
uble to arrange for funds tor upkeep of estates without any diffi 
ulty lhis shows a satisfactory state of affairs, a: d a good 
spirit in the cc lony lt is no doubt true thas pega competition 
with bounty protected beet sugar has to be faced, bus Mauritians 
have, by thew energy and resource, surmounted great difficulties 
in the past, and we teel assured that they will continue to 


exhibit 
the same qualities in the future. I now bey 


uy to move That the 
report and balance-sheet for 1306 be 


received and adopted ard 
that a final dividend for the year o!f 53 per share, making. wich the 
inter 


im dividend already paid, a total dividend for the year of 5 per 
cent. on the capital of the company, be declared 
be payable on and af.er 10th 
(Applause.) 

Mr G. W, 


such dividend to 


the free of income-tax.” 


instant, 


Davidson seconded the resolution, which was carried 
unanimously. Mr Maurice Ulcoyg was re-elected a director, and 
the auditors (Mess:s Cooper Brothers and Co.) were reappointed. 

Mr David Bevan, in proposing w cordial vote of thanks to the 
ctarman and director-, said that there wes one thing which he 
thought might be stated. If they considered what he might call 
the unrealised reserve in the profit on Copsols and in Exchange 
together with the Neserve Fund of £15,000, it seemed to bim that 
the shares of the bank would be worth very litile less than £12 each 
if it were wound up to-day. 


A cordial vote of thants was unanimously passed to the chair- 
man and directors 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE, 
——— RECEIPTS, ——~ i onie 8, —- 
Estimate Apl. 1,°96Apl.1, "95 Week Week 
for to to Ended Ended 
the Year Mar.6, Mar. 7,' Mar. 6, Mar. 7, 
1896-7. 1897 1896. 1897. 1896. 
£ £ z£ £ £ 
CORRES cccwccce ¢ -cvsenee 21,020,000 i9,888,00C 1°,419,006 375,000: 395,000 
cca ene> bonne 27,000,006 25,804,000 25,135,000 503,000 183,000 
Estate, &c., Duties . 9,775,000 9,980,000 10,865,000 14u,000 393,000 
STS aces coca ; 6,700,000 6,694,000 6,991,000 135,0K 140,000 
Land Tax and Housel uty 2,375,000) 2,000,000 2,175,000 170,000 150,000 
Property andincome Tax 16,200,000 14,359,000 14,217,00c 883,000 726,000 
ere 11,660,000 10,300,000 9,980,000 100,0.0 60,00u 
Telegraph Service ....... 2,940,000 2,595,000 2,63 ,00 a 
Crown RSs. site 415,000 385,000 385,00) oe 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c. 695,000 694,075 673,41t 
Miscellaneous ............ 1,700,000 1,660,589 1,400.0 204 
Total Receipts ..../100,480,000 94,753,464 95,868,925 2,112,000 1.957.264 
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EXPENDITURE, 


Total Issues out af tne Excnen 





: )uer 
Estimat to meet Payments { 
for 
the Year Apl.1,'96, Apl. 1,95, Week ek 
1896-7 to to Ended FEnded 
M 1 \1 i 7 
ls 4 t 4 it 
z & 2 z £ 
Permanent Charge of Debt) 25,000,000 25,946,852 24,04 64,802 
Other Consolidat d Fund 
I 8 Re | 1,6€0,00 1,477.1 
Supply Services . ....+.- | 73,434,000 64 4 €2,1492.t l 100 
100,095 00 } 7 i 2 
S 2 
Balances Bank of England .............6.+- 17 
Do Bank of lireianda i3 
eemanapilinmensian — ~ ee -seewerene 
99 
» 6 > 
TRADE §¢ MAR! 


WINES, SPIRITS, & LIQUEURS. 


Havana n Cig 


& other Foreig ars & Cigars 
Branches & Agencics: LONDON, BIRMINGHAM, LIVERPOOL, 
MANCHESTER, EDINBURGH, DUNDEE, DUBLIN, BELFAST 


CORK, CARDIFF, BRIGHTON, RYDE, and HASTIN‘ 


Gen:ral Pri Lists WITH DDLRESSES 1 
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Ghe Bankers’ Garette. 
BANK RETURNS AND MONEY MARKIE 
BANK OF ENGLAND. 
AccouNTs pursuant to the Act 7th and 8th Victoria, ca for 
the Week ended Wednesday, March 10th, 1897. 
ISSUE DEPARTMENT 

Notes issued 53,666025 Government debt... ! 100 
Other securities H 0 

Gold coin & bullion pt 029 

3,C06 UZ9 JO Vid 

BANKING DEPARTMENT. 
£ 
Proprietors’ capital... 14,553,0.0 Government secur! ae 
ETE 3,751,564 MO cicies edi og EM 383 
Public deposits* 16,977,495 Other sec urities paginas 2% 643 
Other deporits ebe «08088 $8,131 Sli Notes Sheeewosetetens coeee @ 26 ¢ 06 
Seven-days and other Gold aud silver coin .. 029 
ee ee 204,615 

9,617,985 13 617,985 

* Including Exchequer, Savings banks, Commissioners of National Debt and 


Dividend acevunts. 


H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT 


The preceding accounts compared with those of the previous 
week exhibit: 


Dated March 11, 1897. 


Increase, Decrease 
£ z 

Circulation (excluding 7 days and other bills).... == 5. ceneeees : 
I NOR 5 nce winndys4000 800504000000 6000080 ORIED ~wscceese 
i oie eit ee CeCe debi ee ee eee ee | gn, © eee Lt 8 
PEGS GROUTINGD occ os oc ncdcdcccccscececuse SAR devsewes 
Pe EE ck&tuvcaGhasceubeuddsinteesadineh 974 Seneneen 1,562.4 
DK viedbs Kd kee be bees Oaas es tunes shiesatase: “EE ‘cotmaded 
OU ria er ae ee eceecsccccsesesesees ©  e0800000 +" 12 
SD bbb SSS inks bobbeeubeneedannasee bens cncae 535, 555 


eee eeeee 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Kanking Securities, Heserve 
snd Kate of Discount, for three months ending March 10, 1897 :— 


. = e 
old ities i 3 s 
i Circulation ae $= 2 
Dare  Joinand abroad, or (excluding Deposits Banking Reserve. 22 |x 
Bullion., gyt for Bank Post Depart- - 3/9 
Export. Bills), ment. ¥ 3 
c ly 
1895. £ £ £ £ £ £ %\~ 
Dec. 1f 35,223,09'' 323,000 out 26,021,850 49,039,719 40,890,904 26,011,241 523.4 
2° 53,809,727 25,000 in 26,541,980 49,587,509 43,401,912 24,067,747 482\— 
i 30 54,158,8% 95,000 in 26,664,125 54,736,251 48,316,314 24,294,774 443 
97 
Jan. 54,518,092. 18,000 in 26,571,250 54,902,494 48,234,407: 24,746,842 45 |— 
12 $5,594,282 128,000 in 26,024,905 52,025,454 43,823,385 26,369,377 F 
20 36,411,49e - 25,761,390 52,471,081 43,200,896 27,450,108 524)53 
27 | $7,106,112 % 25,631,889 52,813,323 $2,708,186 28,274,232 534)— 
Fed. | 97,307,998 109,000 in 25,863,555 53,686,019 43,655,457 28,244,445 524 
10 37,703,79: 115,000 in 25,644,360 53,874,458 43,223,645 28,859,455 554)— 
17, 38,483,396 156,000 in 25,472,965 55,281,728 43,724,252 29,810,431 532) — 
24 39,029,27.' 146,000 in | 25,565,990 56,517,095 44,490,219 30,265,330 53x 
Mar. 39,029,57t 213,000 in 26,074,585 55,998,988 44,728,942 29,754,991 55. — 
10 52,398,054. 355,000 in 25,857,700 55,108.80 43.277,63. 30,340,354. 544 
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March 13, 1897.} 


Subjoined is our usual table, affording a comvarstive view of tie 
Bank Returns. the Bank Rate of Discount, the Price of Co13)'s, 
the Price of Wheat, and the Leading Exchanges during & pariod o. 
three years corresponding with the present date, as weil a: tea 
years back. viz -— 





At corresponding dates Mar. 9, Mar. 14. Mar.13, Mar.11, Mar. 10 
with the present week. 1887. 1894, 1895 1896 1897. 
) xcluding Bank a £ z z £ 
- . oe bis) oe na ners ; 438,05C 24.0259'C 24,893,19° 25,034,915 25,857,700 
Public deposits ..........-- 3370 .145 10,289 387 10,603,925 18,635,007 16,977,495 
Other deposits ............ 22,889,809 28,160.964 39.512,254 46,255,68- 38,151,511 
Government sec urities .... 14,136,141 8,933,582 12,4€9.488 15,157,328 14,521,983 
her securities ......... 20,870,993 24,475,054 18,089,287 27,454,217 23,755,648 
Re-erve of notes andcoin.. 15,930,925 23,525,617 28,874.587 40,636,437 30,540,354 
Coin and bullion .......... 25.618.975 30,751,547 36,957,78. 48,871,352 59,598,054 
I oportion of reserve to 
[GUO cccnvavedecusess 48i2% 603 % 10 % 624 % £45 Zz 
RB. nk rate of discount...... 34 Z 6% 2% 2% 34 
Market rate, 3 months’ bills 22 lz le 14° lf 
Price of C onsols* veoseeense 101: 99} 104” 1098 liz? 
Pr f silver peroz ...... 469.4 27 Yad 27ia sig 2vsa 
Average price of wheat.... 32s 9d 24s 3d 19s 91 258 ad 283 od 
Exchange on Paris(short).. 25.364-413  25.20-25 25-224-273 25.2)-25 25.174 22 
Amsterdam (short).. 12.24-3$ 12.14-24 — 12-1y-2$>—12.24-34 12.19.23 
Hamburg (3 months) 20.56-60 20.56-€0 20.55 53 20.57-6:  20.55-6) 


. 102,550,006 109,004.000 110,122,090 119,167,000 126,182,000 


* New 22 per Veolts.—Goschens. 


e amount of the ‘‘ other deposits,”’ compared with the ‘ other 
securities,” showed in 1887 an excess of £2 018,816, in 1894 an 
5 of £3,685,910, in 1895 an excess of £12,422,967, and in 1896 
ess of £18,801,465. In 1897 there is an excess of £9,575,653. 

44, the Bank was gaining in strength from the inflow of 
rom abroad, and although there was some demand for movey 
punt of the Stock Exchange settlement, discount rates had 
ar oasy tendency. the market rate for three months’ bills declin 
om 1) to 14 during toe week. ‘Lhe Governor of the Bank of 
} nd made an important statement at the General Court in 
! nee tothe proceedings of the la'e cashier and the position of 
{ 
] 


ring-house return 


Q 


e 
an ex 


ank. On the Stock Exchange the feature was a rise in [razi- 

ocks, on the practical close of the revolutionary icovement 
| rails showed strength generally, though brighton ‘A 
l ed heavily owing to a hear at ack 

the corresponding period in 1€95 there was some indication 
of . reduction in the over supply of money that had existed for so 
lon & time, though at the same time vo immediate accession of 
h ates was atcicipated. The K.nk h-d lent some money at 
é ent during the Stock Exchange settlement, and discount 
rat's had hardened, three months’ bilis being quoted 1, per cent 
( » Stock Exchange most of the markets were depressed, owing 
t severe frost, an iniluenza epidemic and a threatened strike 
( ‘The South African marset, how 
had 


il owners in Sout) Wales. 
and some of the prominent shares 


f was very active, 
rea hed the bighest prices on record 

16, atthe same time, discount ra‘es were drooping, the 
ma: cctrate for best three months’ bills had fallen to per cent 
ar s some of the funds held by the Bank on account of the 


Ja; anese Government were being released, the prospect was for 
nued ease. ‘Lhere was very little featurs in Stock xchange 
Home rails, after a strong rire during the dividend 
period had become unsteady, and Americanos were lifeless. Mining 
8} - ‘3 were flat. 

' following figures from the official returns show the amount 
of sie and cheques cleared at the Bankers’ Clearing-house. Special 
days are given separately, together with the total increase or 
decrease to date in each case :— 

(000's omitted.) 


business, 











Weeks Stock Exchange . ’ ’ | “Fourths” of 
Ending. Total. Pay Days. 8° Consol Pay Day | the Month, 
Date. £ Date. £ Date. £ Late. & 

1896. 1896. 1896. | 1896. 
Jan.ltoDec.2? 7,408,063. ..16€Au2% 780,191, Mar. ¢ 32,522, Mar.4 94769, 
a8, Biscees 432,437. -ept. At 45,967, April s 32,517 |April4 2.879, 

Ree a. 34,353 3 49,272, May t 31,024,|May 4 23.603, 

1897 Oct. 1 48,177, June } 30,894,,June4 22073, 
Jan.lto6 .. 140,023 25 46,355, July 1 46,360,|July 4 24499 

ia, saan 127,315. Nov. 1 47,743, Aug. 4 33,669,,Aug. 4 33.669, 
R.dewns 156,20 9 47,370. Sept. } 24,127.|5ept.% 19.664, 
Mcciees 118,661, Dec. Li 43,358, Uct. 1 35,500,|Oct.*5 = 23.996, 
Web. 3.0600 174,494 30 ~—s«-§4,423, Nov. § 29,43/,|Nov.4 22.993 
Or 129,209 1897 Vec. } 27,009,|Vec.4 = 24.177, 
isan 162,163, Jan. 14 42,077, 1897 1897 
Dissent 131,777 24 48,557, Jan € 29623|Jan. 4 29,39), 
Me. Bocas: 177,852, Feb, 1 46,183, Feb. < 48400,;Feb.4 24,30» 
snes 126,182, 2€ 45,064 Mar. 1] 26270|Mar.4 4920:5 
Total, 18S7 .. 1,443,891 i 179,682 ee 94,345 ee 75,731, 
Cocseapenéng| ) } 1,476,99, 2039, 91,937} .. 72,200, 
Inc. or Dec.) ,- 33.103, 4. |— 24,972, .. ,+ 24035] « + 3531, 
inls97 ..f'= 224 11°90 ve |= 82 = 489% 
Gross total in —_—_—— - 
ST 5 5 ica 7,574,853 oe 1,162,866 ee £80,554 290,681, 
Do 1895 7,592,886 oe 1,704,678 ee 34,446 ee 2¢3,610, 
Inc. or Dec.) — 18,033 — 141813; .. + 34,906] .. + 7,071, 
ini |) - 024° - 10%7 7 win | = 443% 
* The “ fourth ” fell on Sundsy. 
The following is the Manchester Bankers’ Clearing :— 
r Years. ~ 
- _ 
WE xtace netecae Dab cnacake eecesencesetee 193 573 500 sooo oem 720, 109 
Increase in 1856........ £23,853,400 = 14 05 per cent. 
1897. 1896. 
£ 2 

January 1 to February 27..........seeee. 32597,900 32,989,900 

Week ended Marcn 6 ..........ceccceces ‘ 4550,100 .... 4 321,690 

RR cecveccnceccsese B1,0CKES 37,311,500 

Decrease in 1897. sudeoccccebaed¥ «. £165,500 = 0°44 per ceat. 


i 
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Liverpool Clearing House :— 


Nine weeks ended February 27 
Week ended March 6 


Total. . 


Ceceesevessasess 


COCC CT SOCKS ESOS DEE EEE Eeseseeseee 


Increase in 18°6 


Nine weeks erdel 


Week ended Maich | 


bruary 2 


Total . een 
Tncreas se in 1897 


Newcast)e-on- Tyne C sehen House : 


Total .. 


Nine weeks ends 


led FF: avy? 
Week ended la h € 
Total. . Si ; 
lncrease in 1897 


The principal items in the latest weel 
the leading Continental and tha New York 


compared below 


With the pre 
sponding state! 


nent of last year 


ev.ous Statement 








1896, 
£ 
120,406,000 
£8,628,700 = 
1897. 
é 
23 139500 
2 867,000 


26.006.500 


£1,332,200 = § 


1896. 
t 
49.589.200 
£8,590,000 = 
1897, 
x 
10,4£7,109 
1,667,100 
] 4.20) 
£5,254,5% 
18% 
¢ 
4,621,300 
£12,641,100 
1897. 
10.1 OO 
] 9) 
0 
J 
kly a 


and 


with the ¢ 
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1835, 
@ 
111,777,300 


"72 per cent, 
1896. 
£ 


$$ oe oe 


ese «31. 783,300 


841,000 


| 

| 

24, 24,300 | 
5°61 per cent, 
} 


1895, 
£ 
40,999,300 


20°95 per cent, ' 
1896, iy 


8.899.700 


56° 54 per cent, 


1895. 
£ 
41,980,290 
50°11 per cent, 


1896 


‘ounts published by || 
\ssociated 1] 


Banks are 


orre 





BANE OF FRANCE 
9 De “ . ' Comparative Increase 
oiar. ii, ! Ma r Decrease 
1897 Lsy7 189 
luast W Last ¥ 
: AS®RTS a x 4 2 2 
Coin and bu.iwon—Gold 75.553,000 7% 100K 310,00 0 ] 
Silver. 49,045,000 49 un 1 oO 140 x Ki 
Government securities . 14,104,000 14,104,000 14,104 
Discount and advances... 41,957,000 45,600,000 44.0479 l yn vy 
LIABILITIES. 
Notes. . ; eeeee- 196.951,000 147,537,000 144 or uy . 
Government deposits ... 7655,000 7,701,906 y) ¥) ~ 
Private deposits ; 17.464.000 19.685.000 450.000 v% j “ 
NETHERLANDS BANK ' 
Vin b I af Vit 
s 1897. 1897. 1896 Last Ween Lass Year 
ASSETS, 2 + 2 a £ 
Coin and bullion—Gold 2,635,000 2.633000 2625000 } 10,000 || 
; Bilver. 6,921,000 6,929,000 6,495,006 8,000: + 24,000 || 
Discount and advances. 8.170,000 7,808.00 4,653,000) 352,000 488,000 | 
LIABILITIES, 
Notes in circulation...... 16,535,000 16,455,900 16,653,000 1,00 127,000 |} 
Deposits 421,000 150.006 492.000 + 11.00} 171.000 |} 
i} 
AUSTRO-HUNGARIAN BANK 1 
lar o bet vl : 
A 1897, 1897. 18yt Last Week [.ast Year 
SSETS, 2 & 2 4 & 
Coin and builion— Gold 30,902,900 30,959,000 25,719,000 7,000 + 5,192,00 i 
-- Silver. 12,665,000 126.4.000 12,707,000 + 1,000 42,00 | 
Discount advances, &c. .. 16,007,000 16,467,000 17,517,000 460,000 »10,000 
LIABILITIES, 
Ee 58 692.000 53,223,000 54,985,000 151,009 + 3,705,009 
IMPERIAL BANK OF GERMANY. 
Mar. 6, Feb. 27, Mur. 7, | 
1397. 1897. 1896. Last Week Last Year 
ASseTs, £ £ £ £ s } 
Coin and bullion ...... 45,758,000 495.794,000 47,087 00 36,000 — 1,329,000 || 
Discounts and advanc es. 3,407,000 31,448,000 31,987,000 1,031,000 1,580,000 | 
LIABILITIES | 
Notes in circulation...... 48,602,000. 49.126,000 49 835,000 24 000 1,281,000 
Current eecounts -. 25.341.000 25857.000 25.095.00 5/609 1.752,000 1} 
BANK OF ITALY. 
Fen. 20, | 1 lo, Fen. 2), 
1897. 1897. 1896 Last Week Last Year. ¢ 
Assets. £ £ £ z£ £ a] 
Reserve --Goid coin and ee 
bullion ......... 12,359,000 12,759,000 12,191,000 + 168,000 BF 
— Foreign gold ‘bills. 2,264,000 2,3.4,000, 1,149,000 50,000 + 1,115,000 i me | 
— Silver 2,544,000 2,539,000 2,049,000 + 5,000 + 295,000 +} 
Rtate notes & smalic hange 1,529,000; 1,069,000 1,5U2,000'+ 260,000 175,000 ‘a 
Discount and loans . 8,795,000 8,852,000 7,555,000 — 59,000, + 1,258,000 % 
Publie stock & State loans 5,557,000, 3,557,000 6,550.00 : - 5,925,000 ‘a 
Credits, internal & abroad 5,150,000 5,103,000 5,002,000 + 45,000 + 148,000 i 4 
LIABILIT.ES. i sie i 
Note circuiation ....... 23,507,000 30,429,000 30,922,000 — 922,000 — 51 »,000 RF 
Current accouuts ........ 3,121,000, 2,78',000 3,068,000 + 340,000+ 543,000 ae 
Dennsits at notice 6.165990 §915000 6.350).000 + 250.000'— 135,000 » a , 
' F ig 
NaTIONAL BANK OF BELOIUM. i 
t 2) t 
Mar. 4, | Feb. 25, ; Mar. 5, { i 
1897. 1897. 1896. Last Week Last Year. ibe F 
AssETs. £ £ + at oe | 
Coin and bullion ........ 4,301,000 4125,000 3,985,000 + a : ee i § 
Other securities.......... 16,247,000 16,355,000 15,222,000 - 4109 / ; 
LiaBILITIES, . ah 
Notes in circulasion...... 18,234,000, 18,659,000, 17,575,000 = —< . Ss i 
Current accounts ........ 5,627,000 3,420,000 3,169,000 i te 
apne ee Bs ; 
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BANK OF SPAIN 


Mar. 6, Feb.27, Mar. 7, 
1897. 1897. 1896 Last Week Last Year 
AssETs. £ £ £ £ a 
Pan aS 8,528.00 8,528,000 8,004,001 + 524,000 
NG loa Skewes cu 10,653,000 10,819,000 10,355,000 166,000 + 298," 00 
Foreign correspondents. 1,028,000 1,014,000 1,090,000 + 14.006 2,000 
Loans and discounts ... 17,472,000 17,452,000 15.888,0X 20 00C + 1584,000 
Bpanish 4 % stock ' 15,868,000 15,868,000 16,269,00¢ 401,000 
Treasury bills, obliga 
SGML: Sa oc susiaw kone 11,208,000 11.183,00 105,00 29,000 + 4,103,000 
L, ABILITIES, 
Circulation egeeune 42,624,000 42,422.000 40,646,000 + 212,000 + 1948,000 
Deposits and current 
accounts ..............| 18,262,00 18 222,000 16,249,001 19,000 + 2,033; 
Negotiation of the Treas 
ury igation guar 
anteed by the Custon 
House duties 276 OK 49° FO 
NEW YUKK AbSitoAJFD bBaNKDS 
ir. U, j i Ma i 
1697 le 1896. sast Week Last Year. 
ASSETS. - 2 £ 4 £ 
MED Sciuseebeonsseces 17,012,000 16, 880K 32 308.000 + 24,000 4,705,000 
Lega! tenders ae 22,972,000 25,404. 000 16,764,04 452.000 + 6,188,090 | 
Loans and discounts .... 100,412,000, 99,522,000 92893,000 + 896,000 + 7,£14,000 | 
LIABILITIES 
Circulation ss 3,282,000 3,298,000 2,795,090 16,090 + 46000 | 
Net deposits . ... 115,492,000 114,784,000 97,776,000 + 755,000 + 17,716,000 | 
REsERvVE (Specie & Notes) 39,984,000 40,199,000 29,092 000 208.000 + 10,892,000 | 
Legal ~eserve 475,000 28.683,000 24,444 000 184 00 4,429,000 | 
Excess of actual reserve... 11,111,000 11 KX 4.648 OOK 12009 + 6,465,000 
in thie ve Lables the Keichsmark i onverved ati tne Austrian toriu at 
the Dut florin at ls Sd: and the franc, jira, and peseta at 25 per £1 
American currency is reducedinto knglisht 


oney et 4s per dolar, 


Discount and Loan Market —The directors of the Bank 
of kngland made no change in their rate on Thursday, in 
which, considering the 


wide disparity 
ates and the oflicial minimum, 


outside 
and the growing abundance 
SUpPplLes, thev could have hee nguided only by pre- 


between 


¢ 


rmoney 


tionary considerations connected with the diplomatic 
situation in Eastern Europe. Market rates steadily 
declined, until today, when quotations were given a tritle 
higher than yesterday, though the rate for best three 
months’ bills is no better than | per cent. Loan rates 
have been fairly steady at lz; to 1 per cent. for 
day-to-day borrowing, and }3} per cent. for short 
period The demand due to the Stock Iixchange settle 
ment has been very small, and has had no effect on the 
market. The Dank returr shows that the stock of gold 
has risen £268,478, to £39298,000. Of the sum added 


during the week, £255,000 in gold came fron abroad, sothat 


the contraction in the Home 
The lation also fell off to the extent of £21 . 
making a total addition to the Reserve of £585,000, bringing 


the amount to £30,340.000, while the proportion of reserve 


circulation was only £13,000, 


note circu 


HAD 
" 
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The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 

















r- —-—— March ———-—_——- ———___ 
Delivery. 6. 8. 9. 10 11. 12, 
BOD csiscnions BOF 1c. B2OR nce Be ne BE wee BR, . BE 
March ~- 295 .. 2) ... Be... B33 29 > 298 
April ...... 29%, ZOte nee BOR ove Bee one ZOE wre Bh 
May es 29.8 oe -:) ao | | ae 
eee 29} wo 29. soo COR ise Oa ww 294 


The following is from Messrs Pixley and Abell’s Circular 
dated March lith:— 

Gold — Bar gold, tine, 77s 9jd per oz standard ; 
778 10jd per oz standard ; Spanish, old, 
new, 768 lid per oz; 


bar gold, parting, 
768 05d per oz; Spanish, 
United States gold coin, 768 54d per oz; 


| German gold coin, 768 39d per oz; French gold coin, 768 3!d per oa. 


Silver — Bar silver, fine, 294d per oz standard ; 
containing 5 grs gold, 29); d per oz standard ; 
4 grs gold, 294d per oz standard ; 


bar silver, 
bar silver, c ontaining 


bar silver, containing 3 gre 
| gold, 29 °.d per oz standard; cake silver, 3lid per oz; \lexicap 
dollars, 28 %d per oz. Quicksilver, £7, 3 per cent. discount. 
The following is a statement of the allotments of India 
Council remittances on India, with the amount realised 
| by the sales :— 
Rs, : 
April 1, 1895, to March 31, 1896 ...... 808,304,378 .... 19 “} 
Apri! 1, 1496, to Mare 2, 1897 . 249,754,721 
Week ending Mareh ....... oe G98, 720 
43,453,441 
Rs 
Wednesday 1,100,000 in bills on Calcutta - | 
, ; . 770,000 in bills on Bombay At | 
46,099 in bills on Madras ; / 
300,000 ip transfers on Calcutta .. 1 a¢ 169 4 
200,000 in transfers on Madras a : 
el 42.711 in bills on Calcutta Atlsl 
Thursday 50.854 in bills on Calcutta Atls’ 
The first batch of letters of allotment+in the |} ve 


Hotels Company, Limited, have been posted. 


The Commissioners of Inland Revenue have enter 
an agreement with the Corporation of Weymouth!» the 
composition of the stamp duties payable on trans 
£12,500 Weymouth Curporation 3 per cent. stock. 


lurther sections of the Lancashire, Derbyshire ar 
Coast Railway from Chesterfield to idwinstowe ani fr 
Junction, were opened on | 
March Sth, for passenger traffic, thus forming @ 
throughout route, Chesterfield and C!owne to Lincol: 


LONDON COURSE OF EXCHANGE. 





o 5 Price Negotiated on ‘Chance. 
to liabilities has risea 13, to 54{ per ceat. The Public | — March 9. ite 
Nosits » 3e f1G8.336 thile » . 2NO ai 
Ly porits have ruse n Lit nn while the _ Othe . De po its RE. cinta css ien se enh hennbiamwess Cheques 25 174 25 22425 174 25 224 
show a reduction of £1,658,518. [here is an increase of —_, scececcccscccccccces ed Months 95 31¢ OH 34/25 30 25 BS 
» ee . . _~ . DOIN 5 sans seensvestece akan d 25 314 t 4 25 s&s 
£111,125 in Government Securities, while repay ents to Anastendann akehiae pec debe tiweak At sight 12 wt 2 Of a sf 12 25 
the Bank have etfected a reduction of £1,562,436 in Other —** eer ee ee 5 qantte 4 a 4 = - - = a 
Securities MR occ ; (BS SEIBE BS 
The subjoined table shows the rates quoted from day tO Viennaand Trieste ........... 3, 12 133 12 16¢ 12 13% 12 le 
: 2 MED cinch obtepasscacaeanes 9 2 324 25 37 25 324 25 Si 
day during the week cca ina oa 7 — oe RE vce narndeoovcsesee’ ” 25 : ~ O54 a 25 25% a 
Last yri- | Genon, Maples, a. 2000202777 * B95 2105 aeto 21" 
4 ’ ri- | +e Co ccecccccceee ’ = 6 9 / 
Fridy. Bak ee. | Seae) Was. ahem day, | Madrid, Barcelona, &. ........ “3 76}; ; 374, 26} 5 
I le a ee a 0 365 36 va 563 56, 
% ¥ % % ¥ % % IND i sth sisvssessncaavn ” 2 53} 2 563.25 50 2 5&5 
Bank rate ...... meneesneocenrep vis 3 5 3 3 3 3 3 
Market rates of discount :— 
60 days’ bankers’ drafts ........ sdf RAs) 1A fd fe lm FOREIGN RATES OF EXCHANGE ON LONDON. 
DP Cs. vcoxvehsnnnn sees lz ig Its & lis lA 14 Vy — ws 
SEI 20. cs cescagoseeh Rite B1th Oh 
ee Eee ee: le Ath le le a M4 ig Lastest Rates 7 rete Rates ‘ 
Loans:—Day to day.............. if 14 $13 415 Sg 812 Aly 4 Dates. of Ex- Usance D of Ex- Usanee, 
°° git ic ec RSA Ag j sé wm me ws change. ates. change. 
Fortnight (at last Settlement) .. 22 3 23 |< ds 3.23 3 24 42¢ 424 a | 
Deposit allowances :—Banks 14 14 14 if i 14 i Paris........ Mar12 25°164 Uheques Rio Janeiro.....:Mar 10 84 90 dys st 
Discount houses at call ........ ls I 14 14 i ig 14 Brussela....— 11 25°20 Buenos Ayres... Feb. 15 48d 9 dysst 
At notice .hadbbatsuesnae i l? 1} i? l} ly eeeeeett — 7 12° 104 Short. || Do Pm. on Gid Mar.12 2u9 as 
Phe following 18 & COMparison With previous weeks :— eae coeenet ae 20°3t4 3 eros, | eomtevideo ... .\ Feb. 16 ons tac 90 dys st 
we peebene... — + a a” '|Melbourne conok™ 2 3d : pm 60 ays.t 
ch . rankiort ..— "£94 ort. ||Sydney........ ~ 1 } pm ” 
3% Bank Bills. Trade Bills." | Vienna ....— 12 1199 an an i a 2 
£8 _ | St Petersbrg— 11 $48 3 mos. ||Calcutta |... Mar 12 1/3.', ) telegrph 
&* 3; Months.}¢ Months.'6 Months. 3 Months.'4 Months.'6 Months | New York... — 42 4°85} \60 dys st||/Bombay ..... — 32'1/5 ff) eons 
> | RABBOR. cc cce — li 36d Sight. \|Hong Kong....;— 1-' 2,04 4 m. sgt 
¥ % ‘ Z % % % Madrid — U 3218 »  |'Sbhanghai..... — 12! 2flu " 
Dec. 4..5 3 3 * 3 23 st . 3 3k Italy ‘ — Ill 26¢t5 o : 
11..'2h 34) 38 A t 3)/ 34 a: 
sc he 3 3 3 ; S647 o | The following are the standards for gold points of the 
Jan. 1..\24 3 ; a ‘ i 33 4 | Principal gold exchanges :— 
8..14g 9 3 54 3 
Sle i 2 ry i i * : | Francs. FRENCH. Marks. German, Dollars. AMERICAN. 
22../1k 2 | Qvh \2 : oa a of 3 arom mille far as 30.53- Spee mille for us 4.89 —5 per mille for us 
29..\1 1d) 2% | 2a ‘ 2 i 2 : 2 224—Par ar 4.867—Par 
Feb. 5. 4 | 119g i] j\ 2 24 ¢ 4 : | ete mille agst us 20.33—5 p. mille agst us © 4.827—8 per mille agst 08 
fl del Mg | la |i | 2 : 2a 
29..i14 1 Lt ‘8 - 4 4) a) i The latest exchanges are :— 
e* A } + 4 Z 2 } 
Mar. 5..1h | 1k if lk Pee ae 2} : French “cheque " exchange 25f 16}, or 2? per mille against us. 
12.13 t 1% ee la i} B(8),2 > me fx short exchange...... 20m 41 pf, or 1 per mille agains; us. 
* These rates range from those current on the very best paper to ew York exchange 
paid on bills for which Bank rate is usually required, . pap ieee * Cable ote } veeee 94.87%, or 2t per mille for us. 
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March 13, 1897. ] 


The discount quotations current in the chief continental 


cities are as follows :— | 


Bank Open Bank Open | 

Rate. Market. Rate. Market. 
Paris ......... 2 Mar. 14 '95] 13 Gemoa........ 5 34 | 
Berlin ...... 34Feb. 26 97; 2i |‘ Geneva...... 24 Jan. 26 '97} 2 
Hamburg... 3,eb. 26 '97} 2{ StPetersbrg 6 Aug. 26 '96) 5% 
Frankfort... 34Feb. 25 ‘97; 3 Madrid...... 5 June 17 '96} 34 
Amsterdam. 34 Oct 10 '96) 2 Lisbon ...... 6 Jan. 25 '91) 5; 
Brussels...... 3 April 28 ‘96) 2} Stockholm.. 440ct. 12 96) 3} 
Vienna ...... 4 Jan. 22 '96) 32 | Christiania. 44Feb. 24 'S7) 45 
Rome ........ 5 Aug. 27 '95] 34 Copenhagen 4 Oct. 12 96) ¢ | 
Turin..... oo. S Aug. 27 '95) 33 





At other centres the latest recorded quotations are :— 
% % 
New York (call money)... 14 to 1} Caloutta, Bank min. .. 10 
Ditto (endorsed bills)... 3 to 4 , Bombay, Bank min. .. 10 


THE STCCK MARKETS. 


The account to be arranged this week was a very light 


che, and very little trouble was encountered in the adjust- 
ment, especially as money was abundant and cheap. The 
making-up prices exhibited very irregular variations on the | 
fortnight. Foreigners had given wav pretty generally, | 
ow vg to the perturbations that had afflicted the bourses 
during the period. Home Rails, although they had appa- | 


. - a j 
rent y been greatly under the iniluence of the political 
scare from day to day, showed in several instances a remark- 


al) improvement on balance. Great Eastern was perhaps 
t! ost conspicuous, having risen 4, while South-Kastern, 
s d Preferred, and Lancashireand Yorkshire made up 2} 
| te cher than on February 20. Apart from thephenomenal | 
ac -e of 12 in Lake Shore shares, the differences in Ameri- | 
car. were not very marked, but were mostly in the upward | 
‘dire tion. After a dull opening on Saturday the light con- | 
| ti ion rates charged at the settlement, and the more 
di ‘d belief which was entertained that a peaceful issue 
out of the Cretan imbroglio would be arranged, the markets 
h teadily improved in nearly all departments. Consols, 
“ ire much looked to just now as affording a measure 
of the shrewdest estimates of the European situation, have | 
moved up strongly within the past three days, followed, as 


_————_——— 
iar iene redness i aga a ag tins a ii i ie ers ee 
(ea Se _ 





a riatter of course, by Home Rails. Among the latter, how 
ever, the Scotch section remains very flat. Most of the 
leading Internationals, as well as Greeks and Turks, show 
an advance on the week, but South Americans show 
irregularity. Americans bave been stagnant for the most 
part, and there is no sign of revival in the mining market. | 
Heme and Colonial Government Securities.—Dritish 
Funds have shown considerable strength, as with the better | 
outlook in the East bear accounts have been practically 
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to take place when the period allowed to Creece expired. 
Turkish Group B has risen 1} on balance. Bulgarian bonds 
have gained 3 points, and Greeks are 1 to 2 higher than last 
Friday. Spanish are strong at the close, but are very little 
higher than last week. Italians show a rather more sub 
stantial improvement. Chinese bonds have given way to 
some extent, but Mexicans have moved up. In the South 
American department Argentines have recovered lately, the 
gold premium having fallen back afew points. [Brazilians 
gave way heavily on reports of the serious character of the 
revolutionary movement, and thougha rally has taken place 
prices are sti!l below those of a week ago. Uruguays hay: 
gyone very low indeed, the old Three and a-Halfs have 
been down to 351, though they close rather better. The 
lowest price of these bonds in 1896 was 43. The following 
are the principal rates for continuation charged at the 
settlement :—Argentine 1886, do Funded, Brazilian 138¥, 
Ecuador, Uruguay, Venezuela, and Peruvian Debenture, 3 
to 5; do Preferred and do Deferred, 5 to6 ; Egyptian 
Unified and Turkish “ D,” $ tol4:do"B” and"“C” and 
Portuguese, 2 to 4 ; Bonds, 1 to; Hungarian Gold 
and Rio ‘Tinto, 24 to: 


Greek 


and Russian, even to 2: Italian 


Mexicans and Ottoman Bank, 3 to 4. 
The following are the latest closing prices, &c., of some oi 


the leading stocks :— 
* Making-up” 
Rise Prices 


-—Closing Prices.-~ 
' or Fall. Mar... Peb.2¢ 


Last Week, To-day 


Argentine 5 7%, 1886-7 .......... 78 Dive TOR. Fes = t 
Ditto 1891 Funding .......... 78 J) a ae et tae 79% 
Ditto National Cedulas B.... 27 8 .. 264 7a... i 
Brazilian 4° Bonds, 1889...... 653 64 .. 65: i +e §-. OFF .. bf 
Chilian 44 7%, 1896 .. ...cesccose & —— ee ‘ st Pea & 
Chinese 7 7 Silver, 1894........ 1l4 ) « an 4% h .. 1149 Lit 
Do Gold, 1896 5%............ 100 1 .. 1014 2 l “a 10K 
Egyptian 4 % Unified Debt .... 1045 5h .. M55 Q 105 104 
Do 34 % Converted .......... 10M 1 .. 1003 13.. + ¢ -- 100% 10 
OMNI 6 i cuchasiatelet daann hae 10k 2 .. 20]4 29 « + -e 101E .. 101 
Do 34 a dathetata aie 2 say é ~- 104s aie Ae > - 194 lf 
German Imperial 3% 1890-4.... 963 . Sh Te... + . 
Greek 1884 ........ Staseaeenn ae a 
Do Monopoly 4 jrhatvkes SE Sess oe. , 
Hungarian 4 % Gold Rentes.... lulz 4 . 1g 24 .. 4 Po ae 
Italian 5 % Rentes ............ 85}; 8 ti 1 874 
I hacwacas ad sendne xeces wes. Be 2 ] j 
Bemmsnnn 6X, 1O8B..cccccsccece B.. 2 .s BR Oh. + I$: - J 
Peruvian Corporation 6% Bonde 413 24 .. 412 27. 42 4 
COUUMENOUOS Zo ec5cctssicveuns 23th fae 23 fens * 2a BD d 
eee Le eee l0ig 25 102 x ' 4 102 l 
Spanish New 4 7% ...........005 58%; th. 582 &-. + ih 534 61 
tic ba Sr: a ee ee ae Reco DW oe BQ 
United States 4 %, 1877........ 115 Swe bee BK we 4+ ee ae ee 
Do New 4% oy se, Rae. eae. eae = ow eee ‘ 
Uruguay 34 % Bonds .......... ate Sh 3. S62 Thx 5 as, Soeiwe 4 
Vemeruchs Sd Z. 18S) cc ccccscce 4i4 24... Yq 1G.. kL se 8 on SQ 


British Railway. The comparative scarcity of stock 
for delivery at the settlement, the light continuation rates, 
and the growing cheapness of money gave rise to a good 
deal of buying of Home Rails as soon asthe account was 
arranged, and the strong tone has been fairly well maintained 


closed, and commitments on the other tack entered into. | ever since. Great Eastern and Dover “A” are, perhaps, the 


Consols show an advance of a full point, as ccmpared with 
last week, the Indian Sterling loans have risen 4, and a 
similar advance has taken place in the Rupee loan. Several 


rr ’ . . ¢ : . 
British Corporation stocks have risen 1 per cent. on the of the Shetlield Extension to London. 


week, among them being Metropolitan Three and a-Halfs, 
and Grimsby, Lincoln, and Middlesbrough. Colonial issues 
have been extremely quiet, and there is absolutely no 
change in prices, 


- CLOSING PRICES 


ow 

luase 5 3 

Friday Sat. Mon. Tues. Wed, Thurs, Friday $8 

Oons. 23% until 1902 

then 24%, red, 1923 LLOZlax LLOZLax 1114 4x L11F 2x L1DZ 2x 112 4x 111f2sx + 1 

pe? acet. April 1 1llg 4x iLL 3x D1i$ #x ally 2x 111424x 1128 gx 112 $s +1 

Jor Ted. 1905...... 106 74x (O6474x 1C6474x 106474x 106474x 1064743 LOEAT4x 
rs %» red. 1905...... 105 x 105 6x 1C5 tx 1054 ox 1054 bx 105j6gx 10536ix + 4 
Local Loans 3% Stk 112 4x i12 4x 112 4x 112 40112 4x 113 4x113,44x+ 1 
Denk Stuck ........ 529 34 529 34 330 5 330 5 3830 5:38 5 38105 + 1 
dia 34% red. 1931116 7x 1i6 7x 1i6 7x 116 7x 11647 x 116474x 116474x + 4 
Do 3% red., 1948. . 1014104 109 1x 1094104 1094104 10 4.03110 ix tlO in + 4 
RupeeEnfaced 62 3 62 3 62 3 62 3 62 3. 624 24 62424 + 4 


Met. Cons, 5H% «.../12) 2x 1.9 23x 129 23x 119 23x 119 25x La9 224,119 2ox 


Foreign Government Securities.—Althovgh the reply of | 
the Greek Govern went to the Note of the Powers, requiring | 
her to withdraw her forces from Crete, was evasive, a 
general feeling has prevailed since Monday that a sclu- 
tion of the difficulty without recourse to forcible measures 
Was likely to be discovered, and the Paris bourse 
has been in a decidedly more cheerful mood. Prices have | 
more than recovered the fall which occurred Jast Saturday, 
when a good deal of anxiety existed as to what was going 


| Consols. 


principal favourites, and each of these show a further sub- 
stantial rise; but Metropolitans also come in for a good deal 
of attention on account of the near approach to completion 
Another {lock-out 
is threatened of the engineers in the shipbuilding trade, 
and this has led to a slight decline in North Eastern 
Midland and Great Western, however, show a 
substantial rise, and Great Northern issues have moved up 
all round, though the traffic receipts of the last-named 
barely exceeded the total for the corresponding week last 
year. As regards the Scotch Railways, North British 
Ordinary has rallied from the low point it reached last 
Friday after a good deal of fluctuation on the declaration of 
the dividend, but the issue of the Caledonian report did not 
encourage purchases of the company’s stocks, which have re- 
mained dull almost throughout the week. The following were 
the rates of continuation on the principal Home Railway 
stocks at the settlement :—Brighton Deferred and South- 
Eastern Deferred, { to ;'; ; Caledonian Deferred, 1s 3d to 
1s9d ; Chatham, 6d to9d ; Great Eastern, ;; back to y',con. ; 
Great Northern Deferred, 1-32 to ,s : Great Western, Hull 
and Barnsley, North-Eastern, and North British Preferred, 
Jy to 4; do Deferred, 1s toia 6d ; Lanckshire and York- 
shire, ,", toy; Shettield Deferred, 3d to 9d ; Midland, 
North-Western, and Metropolitan, } to? ; do District, 9d to 
Is 3d. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
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i (sare LOULOr inuch lm portance, they are mostly in the 
OI ’ rover t The prine lpal ls i further 
7 
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A ‘ 
I \ | : M 
Nane of Rat.way u sa .| of 
wg) t= - . 
-F 
I In “ 2 2 
rial c 
t 
4 G i ter 
4 ; N 
[ 4 4 4 {} t We I 
| ‘ 1 } ¢ 
. ’ A ; Lan nand North-W rm é L 
l I & S. (« t a4 
2 | - \W ten 
‘ \ ‘ lb 
4 i4 i i u Tilbury and Seuthend + 
\l She fNe ‘ | + 
Mary) ind Ca i 
392, 1¢ ‘ ; M politar 
1,44 a Metropolitan Disti 
Midland 
a9 4 4 North-Eastert l ot 
204 1 14 i % North Lea u : 
415.20" ; 4 iN. Staffordshire Raiiway 4,09, 11,004 1 
= ‘ 
| l Khytiney 
l , South-Eastern 2 ; 
34 fafl Vai i ll l 
Bouvich 
I 000,71 Caledonian 42 ¢ 
j i slasgeow & South. Wester" 
213 5] 464 . 4 Great North of Sex he Z 4 
272,559, 154,7% 10% 3 4 Highland } 
1810, 59¢ 78,214 1 14 North British’ l 44 4 
j LRISH 
| 68,54 36, °54 17,60¢ 64 64 Belfast ar — uty D wn ® 
450,231 79,21 a 64 belfast & Ne i mutt 8 3 
14 Dublin, Wi Mlow « We rd 49 
.y 2,453 ¢ ; 6} Great Northen i 6,94 l 4 13.) 
as 22 74,. 4 54 Great Southern and Western. | 7 o 14 14 
¢ i 145, ORF 2.BHe! 4 4 Midland Great Westen 
Petelee Pe titel) A 
COLONIAL, FOREIGN 
| ‘= Leceipts Petal Receipts . = 
3 Nan . 
- 8 i 7 - = 
| - Col Ae t 2 + x } 
} ombay, B..&C.L Mar. ¢ 25,945 31.7% 238,# OA25La Le of MV Mar. ¢ 
i| Canin Ba 5, 581 4,000 Kas jan. 2 
; Ast Trvchinn é 14 3 WSS Mut re ‘Rion Mar 
i\¢ Truk. of ¢ ADada 7 i 424 4,0¢ 459,223 GG iva & ( lai 
at Indian Penin é. sé 66,167) 552,699! 754,609 Mexicans Ma 
Judian Mid! and te ” l } i4 et Vic cau Nati be 
Mastras Feb? 20.99] 19, x 159 159) 162.629 Nitrate Kailw 
South Indiar Feb. « 13,654 16.027 2,4 t5,226 iden " 
| Forrian Recite as } Jar 
KA. Ga. Southern Mar 2h, 4 55, 951,333 555 South Austrian .. Fe 
_ & Fnsenad 4113 4.317 42% j AM» 4’ 
B. Ayres & Pre j 5) ¢ } : Alan. Gets het 
B. Ayres & Rosark ! ! + 4) 358.1 c MUA SI 
} Central Arwentine ( 16.424 5 wa 1 iy - ' ” ' 


£40,766, equal to 54 per cent. for the week, 
with the corresponding week Jast year, and the three 
cipal Scotch lines show an increase of £1,680, 


per cent. 


as compared 
prin 
equal tol 
for the current half-year to date the English and 
Irish lines exhibit an increase of £241.57 l, or 2°] 
while on the Scotch lines there is a gain of £9,102. 

12 per cent. The latter are calculated from lebruary 1, 
instead of from january |, as in the case of the English 
and Irish companies 


equal to 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 


\| reference purposes :— 


“ Making up” 


7—Closing Prices. Rise Prices 


Last Week To-day, or Fall. Mar.i0. Feb.24. 
Barry Deferred Ordinary .. ] E's |... oe 5 ‘a3 
Caledonia: » beeen 4h TM L oo Cs .. 
Pitt leferred . 53S: ~— . * } 5t } 
City ar I i > f r< 
(,reat bastert be 118 + é Lil’ L1lo4 
Great N De (ax + Zz n 
Great Western lf 169: 7 l4 lf 1684 
Hulla Barns! 4 tbe 2 i a 
LANCA eand y kshire 144 a4 t - 145 . 4 
London Brighton, &c,, * A’ i7i i/4 op Te 
[ond Chatha and Wover ; 2¢ ] 
Do Arbitrati hr re t l z ] Jf +3 + 132 131 
La 10on ar N ul n i*¥ x s ¢ 1S9 2 4 
Lo! a th-\ r : 5 2 i » 2104 “U9 
Mne) Lal inshire ] f o] 
Vianel r \ Def 5 6 3 229 é 
io I I i ‘ f t 
sero} i a i ] l 1 z 24 l ] 
at i? 8 4 . ‘ 
4 i i s lét - 1694 
r ary 4 + ] 4 se 
) I rred Be B-4 .. 8&9 
1 l i7is 4 172 - 1734 
d } 1x . - 132 
a lern A sVUJg bh ee ll 54 ‘ee 3 - 1084 
American Railways.—While the inauguration address 
l by Vresident Mechin ey has given satisfaction 
- 1 y,it has not induced any tresh interest in American 


l’rices have been pretty steady, and though the 
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per cent., 


RAILWAY TRAFFIC RETURNS. 





rise of 1 in Lake Shore shares, 
to 1 in Milwaukees, 
Central, and 


and there are 
Denver Preferred, and New York 
fractional improvements in Atchisons, Erie 
Common, Norfolk Pr-ferred, and Southern Railway Common 
stock. A slight rise has taken place in Northern Pacific 
Prior Lien bonds, and Cleveland, Cincinnati Collaterals : 
but Baltimore and Ohio Consolidated, Louisville Collateral 
and Norfolk 100-Year Gold bonds have declined. T 


i 1ie 


ulvances of 4 


rate 
of continuation on American Rails at the settlement was 3 
» 4 per cent., as compared with 4 to 5 per cent. a fortnight 
previously. 
The following are the latest closing prices, &c 


of the 
more prominent issues :— 


“ Making-up” 
-—Closing Prices.—, Rise | 
Last Week, To-day. or Fall, MM eb. 24, 
Atchison 5%, Preferred ........ 234 . a E ss 4 234 
Do General Mortgage........ 854 %.. 82 3x.. ] a4 
Baltimore and Ohio 25 +e 23 He as 27 
Central Pacific Shares .. ne | a SE ke ; lla 
Chicago Mil. & St. Paul, C. Stk. 782 2 .. 794 28 l 774 
Denver & Rio Grande,Ord.®hra, lig ¢ .. Oi 1lé.. ee il} 
Do Preferred Shares cocese SAR Boe SE -< + ae 42, 
Erie Railroad Com, Stock .... 14; rS .. + 14; 
> SE EEGs wAtenenes or nnvnn a ee + . "44 
jc es ne Sp iake hk 184 194 .. 184 19e.... oF 19) 
I ee entral Shares sao ie le 951 2... D2 E ee 0° cal 
Lake Shore & Michigan 8. Shrs 171 > «» ave aa a : lf 
Louisville & Nashville, C. Stock 50 ,.« DOD a : 50} 
New York Central Shares...... 98 993 3 + | 954 
N.Y., Ontario, & West. Reg. Shs. 143 14; i 143 
N.Y., Penn., & Ohio,7/ lst Mort » ee 
Norfolk and Western, Preferred 16: ee iB + 174 
Northern Pacilic, Preferred 38 t te 6 
Penusylvania R.R., $50 Shares 55% 4 54 + 
Pniladelph «a Heading $50 She 123 . + ; 
Southern Grainary 84 9s .. ds Ig 
Dx Preferre d - 284 3 28 + ; 83 
Union Pacitic, Shares.......... 63 7 7 + + i 
Wabash, St. Louis,&c., Pref.Shs 153 64 lf ° ; C3 
Do b ’,, Genera) Mort. Certs.. 223 ; 22 Bice ce 00 os 224 
Colonial and Foreign Railways Canadia way 
stocks have shared the quietude rergning inthe A ican 
market until to-day, when Canadian Pacific « ed a 
fuil point. Mexican First Preference is 4 | r on 


b siANnCce, while 


Al 


Nitrates have declined heavily 


Ong 
feature 


ventine has been the str Lof 


It silways the 
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é é 125.4 Olle | 
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4° 4 4 943 
‘ ; . wy 
i% « 4« 4 + ws 
4 41.64 e +.» 15,4 ] “ a l i 
¢ 45 4 + 5524 
4 l 44 
i 173 47 Siz | 
559 3,24 i | 
’ 721, ISG 
41.9 lz 2: 229 1.198. l 5 
\“M, 254 < Wile 4.44 . 
ly { 4 } \ , 19 
j \ 15,94 j < 119 
49. & 4 7 
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4 3159 
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rrom March | 


; AND AMERICAN RAILWAYS. 


| 





Pot le pts So Receipts otal Receipts | 
_— Name 25 - a 
2 x t AMERICAN, —C'on 2 2 & t 
‘ i 209,259, 227,112 Denver & Rio GraFeb 28 21.4 27 wt 936,840 1 42 
4 2,476 Krie De ¥7,122. 512,887 6,219,91 ; 
© 1886 40,3354 41,716 Tlinois Central | | Tas $63,221, 384,126 363,221, 8 
; 1% ) 19 Louisvl & Nashv. Feb. 217 73,341 4 
7 133 117,79C Misseuri, Kansan 21 44,809 45,2 
21,655 165,128 152,536. N.Y. Ontarie s W. Jan 1.380 §4,4¢ 4,40 
65,84 4.075 Norfolk & AVest Feb. 2! 48,6 300.2 3.00 
Aa 4,94 38,290 North Pacis 7 $2,245 56,§ é 2%, 289,508 
¢ 8,4 11,033 Pennsyivani Dex 4 127 124; 2925458 
‘ 29,164 87 Philad Iphia& Eri 
Philadel. & Readig Ms 55,4 8,72 
; 39 54.919 Southern Railway Feb, 2) 7 4 3.12 546,126 524,900 
3 96,02 127 Wabash 440 «42.11 42.674 25 8,365 
é : £6, Ann 
iwew ‘ 
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Buenos Ayres and Ensenada stocks, which, in addition 
to the advance recorded last week, show a further rise 
of 5 and 7 in the Preference, and 2 in the Ordinary stocks. 
The Northern Section debenture stocks of the Cordoba Cen 
tral line also exhibit a substantial improvement, but Santa 

and Cordova Great Southern issues have had a decided 
ae Uruguayan Kailway stocks have further given way, 
in consequence of the disturbed cordition of the country. 
and Brazilians have declined in market value for a similar 
reasond, 

The following shows the net movement on the week in 


some of the principal issues :— 
“ Making-up” 


,—Closing Prices.~, Rise Prices, 
Last Week. To-day. or Fall. Mar.10.Feb.24 
bay, Baroda, &c. .......... 2: ss See OR as ce Oe ae ae 
ios Ayres and Rosario Ord. 654 64.. 67 8 .. + Ih... 654... tf 
sdian Pacific, Shares ...... Se ae ee ee ee 
i Trunk of Canada, Ord... 4} i .. 43 & 43 ai 
to, First Preference ...... 323 % 324 Sk ; 523 3 
Second Preference .... 183 ae ; 4 18s. 19 
Third Preference...... ee oe ae - § 105 .. 1 
Great Indian Peninsula ......172 5 .. 172 € i 65 I 
M an Railway, Ordinary.... 21 * 21 re 214 214 
to, First Preference ...... 80 #.. 80% 1}.. 8 8 
Second Preference 364 74 354 64 i vb4 56 
WO cee ee ewer ereeesesesesese 44 hte +f 3 =: 4 ee 44 ° Y 


\iines.—-The continuous stream of selling orders, which 
ght the prices of “ Katlir’’ shares down to a lower leve!) 


t) u they had stood at for over two years, has apparently 
.o an end, and, encouraged by the satisfactory Rand 
« (yield for February, and the receipt of other reassuring 


good iniany inside operators. 
were recently converted on the ‘ bear tack,’ have 
d round, and are now holding for the rise. The result 
prices, amounting to 2 in 


from the Transvaal, a 


been a general recovery 


d Mines, Robinsons, Crown Reefs, and New Primroses 
t in Langlaagtes, and toa smaller extent in most Rand 


cs. Diamond issues have also rallied, De Beers closing 
tter, at 272, and Jagersfonteins } better, at *?. In 
wrtered British the recovery amounts to ;, in Consoli 

d Goldfields to ;;, and in Johannesburg Investments 
v\ South African Gold Trusts to 4. Westralian shares 
also exhibited more firmness, though business in them 

hes not been much brisker. Copper descriptions have 
impvoved, Rio Tintos closirg nearly } up, ata shade under 
»7, while Indian shares remain firm, Mysores being | better, 
a)'owing for the deduction of the dividend. Atthesettlement 
ontangos on Scuth Africans ranged generally from 4to7 per 
cent., though towards the close lower rates became genera), 
and in many instances bargains were continued on “even 
terms. The Westralian and general rate was about 5 or 6 


per cent. 


The following are the prices and variations of the more 








active shares :— 
MininG ComMPANIEzs, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. ~ Fal) 
Alaska Treadwell.. 44... 44 ..+ 2 MayConsolidated.. 1/4.. Ilf4.. .. 
Aladdin's Lamp.... 18... 1)5..-— ¢ MeyerandC hariton $3... 4% ..— 4 
| Bayley’s Teward .. 3) .. 2/6..—06 Modderfontein .... 2yh.. 22 ..+ 
| Broken Hill Prop.. 2#4.. _ iy PRN otinceedeias 4f,.. 4h .- 
| Burma Ruby ....0 B-- fa--— fe Namaqua.......... 2 
| Champion Reef.. cs Se os New Primrose .... 5 .. 38..+ 2 
City and Suburban 33... 32 .. Pass cudds cebae :. Wace? 
Re ee Rive 2 as Nourse Deep ...... a) eee 
| Crown Reef........ 98... 93 ..+ # Nundydroog ..... - S.. SH. — os 
NE ci cns ae ces 267 .. 27% ..+ § | OoregamGold .... 2}... 3} 
Durban-Roodepoort Sa. ba, Senet © Do Pref. ..ccccee 3 44 ..— 
East Rand ........ 243 Be ta hy | OUR oc ndker ve veces a4 ee ae 
eae Dei so Seno 2s | POs aconsesnes a ot, Oe 
Geldenhuis Estate.. 2;;.. 25 ..+ fs Rand Mines ...... ie + 3 
ee ee eee Randfontein ...... lt4 ith 
Glencairn.......... 1t8.. 2¢...%4 2 | Rio Tintos ........ 253 .. 2648 .+ 
Hampton Plains .. 14... 14...+ 4 Robinson.......... —- oer 
MOE cnvacxseeae - 6... CR ..+ g | Sede .... | Pee: ee 
Henry Nourse...... Se... Sh oe .s | Simmer and Jack. . Btge 34.2.4 § 
Jagersfontein...... re eee ek eter Fe a 
MENG oz: eascndes 6 .. 6&..+ & | Teansvaal Gold.... 3 .. Syn .+ & 
Jumpers ......... - .. .. -- Village Main Reef.. Sj... Sg... . 
Langlaagte ........ 3h... Sd..+ fe | Wemmer.......... G .. @..+ 6 
Lisbon-Berlyn .... 3/9 .. 3/6..—05 Wentworth Prop... #4. 4. . 
Mason and Barry.. 25... 2@..+ s | Wolbuter......... — ee eT 
Lanp, ExpvoraTion, &c. 
Closing Prices. ° Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day Faii 
Anglo-French Expl. 1}.. 273.-+ 4 Johannesbg. Water 1s... 14 ..+ a 
huanalnd Expl. {.. « .. .- | Mozambique ..... « he. lye.— & 
British 8. Africa .. 2yh.. 23 ..+ Yh | Ocemna .......-00+6 2.0 £ oot oy 
Cons. Goldfields... 6... 6] ..+ fh Orange Free State.. 2; .. 2} er 
} Exploration we 13... 13... .. | 8. A. Gold Trust... 4jx.. 4§ ..+ 3 
| Exploring ....... a -- Igy..+ #& . Willoughby Cons.. 1; San: Yer 
\ Job. Cons. Invest . 1¢4.. lgag..+ & | Zambezi ......---- 1} sor Se owe 
Sette ca maiieemmmaae 
————— $s — 
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Miscellaneous.—Ottoman Bank shares have improved, in 
sympathy with International stocks, but the quotation is 
only 105. National Provincial Bank of New South Wales and 
Standard Bank of South Africa shares show an improvement. 
Among Brewery issues, Allsopps’ Ordinary and Preference 
lost 1 point each, but have since recovered? while Barclay 
Perkins, Bass Preference, and some 
moved up. South Metropolitan Gas and Imperial Con 
tinental Union have risen 3 and 2 respectively, and Metro 
politan Electric 5 higher on the week. [ast 
Loudon Water has risen 2, London Trust Deferred stock 
has dropped 4:, and some other Trust stocks have declined 
one or two points, astmans, 
Harrods’ stores, Palmer and Co.. 


smaller issues have 


shares are 


Industrials have been tlat, FE 
anced J. KR. Reberts having 
declined, and General Hydraulic Power stock is quoted 


lower than last week. 


MISCELLANEOUS, 


Closing Prices, Rise Closing Priees, Ris 
Last To- or Last To r 
Week. day. Fall Week. day Ia 
ROD doses xsecees i67x ..167 Imp. Ottoman Bank 104 .. 10 
eee) See ee Lon. & County Bank Bs. ‘ 
Conts(J.andP.) .. 64 .. 644 ..+ 4 Lon. & West. Bank 514 ; 
Jas Light, &c., ..3i44 ..3144 .. Lon. Genl. Omnibus! 180 
Guinness Ord. ....55 5 Maxim -Nordenfelt 3 
Harrods’ Stores.... -» 5St..— } Spiers and Pond .. 204 .. 265 
FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing e 
Company Ciass Date. | Nace and | 
\gra Bank Genera Mar Ca ! iM tl 
\ngio - Continental 
syndicate renera! d l \ ter H at 12 
Airow Brownhill Gold Mug. Ad)j.-Geaneral Vinchest House, at ! 
Barcelona Lraiiw seneral can ij} Wine er House, a 
taker ros General i Von it . 
Bayley'’s United Gold Mines Ad). General lt 
Beste and Ce ; tU.x-Genera | 
Bilbao River & Cantabrian 
Railw General Is) Bridge s y 
Bohemian Breweries ‘veneral ~ i‘ ion . 
Hordeaux Lranmiss< Oimn is Veneral | \ te Hi 
Brownhbill k:xtended seneral.... 17, Winchester H 
Detachable Poeumatic 
lyre Syndicate Genera 15! Winchester House, a 
Eastern Mort. and Agency ‘7enera! witer treet Hote 
Equitable Reversionary Int. Genera ° 17/10 Lancaster pl., W.C.,a 
Equity and Law Life Assur, General MIST oln’s Inn fields,ati 
kspuela Land and Cattle Prefecen zolSutfolk House, E.C.. at 12 
Ferreira Gola Minin General l(j/Johannesburg 
Galena Mines ener ! nechester House, at 
G. T. Harper and ¢ ex-Geners l= Southampton, atlz 
Great N. of Scotland ‘Rly Genera 17 Aberdeen, at 1 
Kinsella Gold Mi ne a General Is Winchester House, at 2 
Leeds and Liverpool Canai Geveral i) Liverpool 
Leydsdorp and Pietersburg 
(fransvaai) l-states General li nchester House, at 12 
Merchants’ kire Office . Gene) “* I) Winebester House atl 
North Coolgardi / (reneral 14 Winchester House, at 12 
()ttoman (ras General oo een street place it | 
Rand Mines : Wehera Se i annesbury 
iver Plate Trust Loan and 
Agency General a lt Winchester House, at 
salisbury Goid Mining Ex-General 17 Pietermaritzburg 
Seottish Mort. and Lano 
Investment of N. Mexico|General ‘ 15 Glasgow, at 12 
8 Helens Development 
Syndicate. Cieneral a Ix Winchester House. at 
swan Lend and Cattle general. ... ly F.dinburgh, at ll 
Uruguay Northera Railway General . 1) Winchesver House, a 
Val de ‘lravers Asphaite 
Paving General... 17 Winchester House, at | 
We:t Coast of America 
lelecraph ieneral 19 Winchester House, at 12 
West Kan: Mises rene-al if Johannesburg 
West beste icy. Sup; ex-eneral ie eto place, S, W,,at 
ftlid Bld aauct - fh sal i at 2 = 
STOCK EXCHANGE NOTICES. 
The Committee have appointed special settling days as under 
Tuurspay, March 11. 
*GREAT NORTHERN RLY.—4£1,000,000 3°, Pref. Stock. 
Teurspay, March 16. 
SWIFT CYCLE. 109,000 64 (‘um, Pref. Shares, Nos. 1 to 
100000: 2000.0 Ord. Shares, Nos. 100,001 to 300,000; and 


Mors. Debs., Nos. 1 to 750. 
WEDNESDAY, March 17. 

*CHAPPELL AND CO.—4£70,000 4 \,, Mort. Deb. Stock. 

CHESTER LIUN BREWERY.—Fully-paid Prov. Certs. for 
4, %, Mort. Deb. Siock. 

CLAREMONT CYCLE MANUFACTURING CO.—14,757 Ord. Shares, 
Nos. 1to7 = 47,008 to 61,737; and 4,583 7“, Pref. Shares, Nos. 
10,001 to 14,5 


*HOARE ED CO. £200,C00 34 %, Mort. Deb. Stock. 
*LADY’S PICTORIAL AND SPORTING AND DRAMATIC PUBLISHING 


C€0.—35,000 5 * iv ef S ares, Nos 1 to 28,000 


£75,000 5 


£75,000 


Cum 


*«LILLEY ANv SKiNNZR.--2),000 5%, Cum. PF nok Shares, Nos. 1 
to 20,0C0. * 3 

LOCKE AND SMITH —Prov. Cert. for £60,000 44 “%, Irred, First 
Mort. Deb Stock 

NORTON AND CO.—€0 0(0 6 %, Pref. Shares, Nos. & to €0,007. 
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“RIDGWAYS. 46,000 5",, Cum. Pref. Shares, Nos. 1 to 46,000. 
W. AUSTRALIAN GOLD FIELDS. —1,355 Addl. 
of 4s each, fully paid, Nos. 057,266 to 058,630, iss 
| tralian Share Corp. 
“WILSONS AND FURNESS-LEYLAND LINE 


Pref. Shares, Nos. 1 to 15,000: and £200,0004 
t| Stock. 





15,000 5% 
iret Mort 


THURSDAY, Mareh 18. 

1 | *NORFOLK AND WESTERN 

Cons. Mort. 4 (;old Coupon Nos. 1 to 17,322, D 1 

1) 10.001l.and C lto ( 1 000,000 4 Non-( 
ment Pref. Stock, and $66,000,000 Common Stock 
“NORTHERN PACIFIC RLY.--856,000,090 (ieneral 


and Land (Cirant Gold Coup. Bonds of 2047, 
M 50.0 and |) 1 to 1) 12.000. 


Bonds, 
)000 : $23 


THURSDAY, 
GOLDFIELDS OF 


March Z>. 


BROCK 'S THE NORTHERN 


AUSTRALIA 1,157 shares, 19s paid. 
HARBINGER (GIPPSLAND) GOLD MINE.—100,C09 Shares, fully 
paid 
MOUNTAIN COPPER CO 000 Shares, fully paid, and 
WAITEKAURI EXTENDED 133,333 Shares, fully paid. 


Those securities marked * are ordered to be quoted in the Official 


list, and also the following 
BRENTFORD GAS 
COSTA RICA RLY 


VDebs., Nos. 801 to 1 


l’urther iss. of £30,C00 new stock (1881). 
°75 009 


further iss. of Prior 


GRAND RAPIDS AND INDIANA RLD,—S$107,000 Addl. Ext. 4 


rst Mort bonds of 1941 
CHATHAM, AND DOVER RLY.— £220.00' Shortlands 
ailway) (uar k, in lea of the A’ Shares of the Shorilands 
Mid NU ead ‘ juoted, 
MEXICAN GOV $4 Internal Red. Bonds, Second 
serle s 401 to 69 sof $100 each 75. 401 to 80,251 of $500 
ach and j\Ol to j » ol 


>! COO each, 
NEW YORK, BROOKLYN, AND MANHATTAN BEACH 
4] Mo (sold Bonds, Nos. 1 to 1,72 


| rr ) ist Cons 
0 Shares, Nos. 1 to 87,500. 


RLY. 


SANTA FE LAND 


DIVIDEND ANNOUNCEMENTS. 


Div. Correspond- 
= Per ing leriod 
Company c To Cent Balance Last Year, 
| ~ Per Forw rd 
= Lames Divi ince. 
dend. Krwd 
\. and J. Stewart and 
Clydesdale Hif yr,Dee 3l Q 9,332 9 891 
}| African Steamship Hilf yr Dec 31 74 a 2h 
|| Associated ‘lea Estates | 
|| of Ceylon... Hif yr\Dec3l 6 Int ' 
|| Bell's Asbestos Year |Dec 31 5 4,000 5 2 200 
i Broken Hill Junction 
i] Hill Silver M'ath Feb ] Pr share 
|| Cooper,Cooper,and Co, HIf yr.Dec31) 6 Int. 
}} DD. HW. Evans and Co...\Hif yrjFeb19 13 17 
Do Founders’ .... Year |Feb19, £2 awe ; 
Durban-Roodepoort . 3 Int 3/ Int. 
| G, W. Bacon and Co...; Hf yriDee31, 18 1,400 . a 
| Hudson's Cam oridgs 


and Pampisford 
Breweries ee Year |Dec31) 10 
|- North British Railway |Hif yr Jan3l1, 14 
| Nundydroog Mine... 


1,023 


i bince 1896 26 Prshare 2 p.s 

|| Page and Overton's 

1 POWOLY .osisiice etre \HIf yr\Dee31 10 Int. 

|| Reversionary Interest) Year |Dec 31 5 fc 5 

i Rover ¢ ycle a a 10 Int. 

Sheffield United Gas 

i Light “A,” “B,’ 

1 and ‘°C shares, HIf yr/Dec31 10 10 
Yo “DD” shares .. | lf yr Dec314s ps 


1 Spiers and Pond car eae =ih 4 pr sh int 


Turkish ‘Tobacco 


Vonopoly Hif vr Dee3l 6 Int. 





GOVERNMENT STOCK, ETC. 
COLOMBIAN EXTERNAL DEBT. 


| Potices and Reports. 
| 
! 


The Council of Foreign Bond 





for the current month has been dul 
'| Bogota on the 7th inst. 


Mort 
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‘Trustees’ Certs 
by the W. Aus- 


Cum 


Deb 


RLY. COMPANY.—8&23,322,509 First 
Lo 
im. Adjust- 


lien Railway 
Nos. M 1 to 


IERRITORIES OF 


1400 1); | 4274 


holders have received bills on London at 90 days’ sight for £6,885, 
representing the full ainount due for the service of the debt under 
the recent arrangement in respect of the months of January and 
February. They are also advieed by telegraph that the instalment 


y remitted by the mail leaving 





[March 13, 1897. 


TS 


TURKEY. The Council of Administration of the Ottoman Publie 
Debt notify that six months’ interest at the rate of 1 per cent. per 


annum will be paid on and after March 13, 1897, on coupon No. 27 
ot bonds of the Ottoman Converted Debt 





RAILWAY COMPANIES. 


BILBAO RIVER AND CANTABRIAN.—The report for 1896 shows 
that the net revenue was £53,301 against £51,329. making with the 
amount brought forward £54 (62, against £52,250. | rom this 
amount £34.000 bas deducted for depreciation, | aving 
£20,862, out of which there has already been paid interim dividends 
on the preference and ordinary shares. recom- 
mend a balance dividend of 5 pec cent. on the preference and 
ordinary shares, making 10 per cent , free of tax, for ,and 
leaving a balance to be carried forward of £1,72: Lhe gross 


receipts of the railway for the past vear amounted to 108,99 


been 
The directors now 


Lie vear 


5 onr ' 
against £106,755 for 1895, and the working expenses to £43 642, or 
10-04 per cent. (inclusive of royalties equal to 9 43 percent. against 
£47,055, and 44°68 per cent 


CALEDONIAN. ‘The following statement compares the results of 


the working for the half-year ending 


January 31, | th the 
correspording period in 1895.6 
#) or 
lee. in 
1€93-7 1895-6. 6-7. 
\ : & 
(ross traffic receip s 1 868,915 1,828,063 10,852 
Working expenses 900,712 (4 ) 85917047 1,542 
9€8.203 938.893 620 
Add miscel. receipts 12,571 18.823 6,257 
Add balance brought 
forward ca 9 6,598 22 
Net revenue seecsreee 989,794 994.319 $525 
Ded. tixed charges, Kc. 538.284 582.619 i065 
Availab'e for ord. div. LOL, 51 411 700 190 
Ordinary dividend 384,082 ) » 405.260 (5 1.168 
Bal. carried forward .. 17.418 6,440 978 
Excluding the trains run for other companies, the cai per 
train mile of the passeover traffic are now 39 11d, comp with 
40°85d for the corresponding period of last vear i the 
merchandise and mineral traflic receipts per mile are | om- 
pared with 7603d. The cost of maintenance and rene the 
permanent way and works is £137,587, teing at the rate of 
£328 194 2d per mile per annum. ‘The smount charged the 
repair and renewal of the rolling stock is £174,794. bi the 
rate of 53ld per train mile run. The expenditure 0: ital 
account during the half-year, less credits, has been £415 
GREAT NORTH OF SC)TLAYD—The repot fo: the half- 


vear ended January 31 


states that the revenue amounted to 
£22),698. against £212,690 last year. After providing for in crest 
and preferential charges, there remained a balance of 1! 599, 


whieh will admit of a dividend on the ordinary stock at the rate of 


34 per cent. per annum, leaving £2,791 to be carried forward. The 
outlay on capital account has been—on lines open for traffic 
£30,619, on working stock £16451, and on the Cruden |'ailway 
£22301. The working expenses per train mile are 2]'1d, a8 


against 20 88d, and on traffic receipts 4599 per cent., as against 
45 43 per cent. There is an increase in train mileage of ¢ 205 
miles. The doubling of the main line between Kennethmont and 
Huntly has been completed and opened for traflic. 


HORNCASTLE (LINCOLNSHIRE) 


The half-vyearly report of the 
directors states that the traffic on the line for the six months 
amounted to £2.5 


2.589, being a decrease of £70 on the corresponding 
half of the previous year. The sums received from the (ireat 
Northern Railway Company amount to £2,617, and this, added to 
the balance from the last year of £2323, makes the total of £4940. 
The payments made amount to £2,720, leaving £2,219 available for 
dividend. The directors propose a dividend of 9 per cent. 
METROPOLITAN OF CONSTANTINOPLE, FROM GALATA TO 
PERA.-- The report for 1896 shows thai the to’al number of pas- 
sengers carried was 2 874.545, being a decrease of 374,093, and in 
the receipts of £1762 as compared with 1895. The revenue account 


shows a credit balance, including £538 brought forward, of £6,082. 


The directors recommend a dividend of 6s per share, being at the 
rate of 14 per cent per annum, tax free,that £1,856 be placed to 
reserve, thereby increasing it to £61,500, and that £466 be carried 
forward. 


BANKING COMPANIES. 


AGRA. — 'The report states that inclusive of £139 brought forward 
from the previous year, the operations of 1895 result in a net profit 
of £20,327, after provision for all bad and doubtful debts. Oa 
October lst last an interim dividend at the rite of 24 per cent. per 
annum, free of income-tax, was paid. A further dividend for 1836 
at the rate of 35 per cent. per annum, free of income-tax, is now 
proposed. At December 3st last half of the bank’s capital had 
been converted into sterling. The directors notify that the con- 


version of the remaining half has been fixed during the current 
The surplus on conversion amounts to £3,030, which, 
with a sum of £16,970 transfe red from surplus on realisation of 
various assets, enables the directors to place £20.000 to a reserve 
fund, which is invested in Indian Giovernment Sterling stovk. 


ANGLO-ITALIAN. The report for the year ending December 31, 
| 1896, states that the net profits of the year, after deducting 


half-year. 
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current expenses in London and Florence, and income-tax, amount 
to £4069, whieh sum, togather with that brought forward, makes 
| a total of £4,287. From this amount £1,165 has already heen paid 
| 





as interim d.vidend for the half-year ending June 30, 1895, at the 

rate of 4 per cent. per anoum, free of income-tax, leaving a balance 
|| of £3.120 to be disposed of. The directors now recommend the 
|| payment of a dividend for the second half-year, at the rate of 12 
}| per cent. per annum, free of income tax, making, with the interim 
\| dividend, 8 per cent. for the year, leaving £120 to be carried to 
protit and loss new account. 


| BRITISH OF SOUTH AMERICA.—The report for 1816 s‘ates 
| that the gross profits, after allowing for rebate and interest on 
| de posits and making pr vision for bad and doubtful debts, and 
| ineludicg £20,042 brought forward, amourted to £97,066. 
| amount the directors have added £50,000 trom the reserve fund. 
Phe harges at the head olfljice and branches amounted to 
101.490, and have to be deducted, leaving £45,570 available. A 
divs.dend of 8s per share was paid in September last, and a further 
| dividend is now recommended of 8s per share, tax free, making for 


the vear a distribution of 16s per share, or 8 per cent., leaving 
if to be carcied forward. ‘The reserve fund now amounts to 
‘ ‘lo the pension fund 5 per cent interest has been added, 

raising itts £11,025. Agencies have been opened in the Argentine 
Hy} We ‘at Rafaela, Chivileoy, and Bahia Blavca, and at the Once 
l| de embre in the city of Buenos Ayres, 


SDNER. The report presented at the meeting held in 
' 1 on March 15th states that the protits for the year 1896 
lly providing for all bad and doubtful debts, allow of the 
List ition of a dividend of 8 per cent , being at the same rate as 
in and 1834. The year under review has seen a ecntinuation 
ol revival in nearly all branches of trade and industry which 


I} beg 1 1395, and was marked by a great activity in the coal and 
1) it ides and most engineering and electrcal undertakings 
i] Ww have shown a development far exceeding expectations. ‘The 
1} du ld that this state of progress and prosperity would 
1} do ss have been further intensified but for the dep’e-sion 


j} ca ternporarily by the American currency crisis and the ill 
{| a | interference of the legisia’ure in the organisation of our 
\saresult of the la ter cause if may be expected that 


1) as as can now be seen, cash transac’ions will in a great 
\} 1 take the place of time bargains, and as this requires the 
|| en ent of an increased amount of capital, it may be antici 
|| pa it the large banks will in the end be benetited by the new 

}| or of things, although, from a general point of view, it is to be | 

re d that this change should have been forced upon com 

a 

1] IN OF MEXICO AND SOUTH AMERICA.—The report for 
}} le tes that, after mak’ng provision for bad and doubtful 
1) di e sum at the credit of profit and loss, including £10,328 
| bro forward, amounted to £42,903. An interim dividend of 3s 

| per share was paid in September, a’ d the directors now recommend 
|} ad d of 58 per share, making & per cent fcr the year, tax 
\| fre lance of £10,908 being carried f rward. A new charter, 
i! tor r fifty years, has been granted to the Danco de Londres y 
1} Me in consideration of its capi al being raised to 10 millions 

| of ars. In effecting this change, 13,033 fully-paid shares of | 
| $1 wh have been allotted to this bank for its proportion of the 


capitalisation of the reserves. 


The Banco de Londres y Mexico's 
accounts for 1896 


show that the directors have appropriated 
' towards building up the reserve fund, and carried forward 


1 S200 
if 


in proft and loss account $123 655 


| 

| 

| 

} 

| 

| 

NATIONAL.—The statutory statement of accounts dated 
| Febr iary 27 shows liabilities on notes or bills, including bank 
| hotes in circulation, £1,309 973; on simple con: racts, £10,318,620 
| and assets of Government securities, 1.345.551 
ani) promissory notes, £4,004,737 
| of Envland, £1,397,332 


bills of exchange 
; cash on hand and at the Dank 
other securities, £6,853 650. 


| _ NATIONAL OF INDIA.—The r°port for the year ended December 
31 st ws a net profit, including the amount brought forward, of 
| £/6.793, An interim dividerd at the rate of 7 per cent. 
,; 4nnuin was paid for the half-year ended June 30, and £10,000 was 
| added to the reserve fund. It is now proposed to pay a further 

dividend at the same rate, to add £10000 to the reserve fund, and 
to carry £19,793 forward. 





The directors: have resolved to 
recommend a dividend for the half-year ended Jiocember 31 last 
at the rate of 10 per cent. per annum, with a bonus at the rate of 6 
per cent. per annum, being together at the rate of 16 per cent. per 
annum, toadd £29,000 to the reserve, making it £730,000, also 
£9,000 to the Officers’ Pension Fund, and carrying forward a 
balance of about £18,000. 


ASSURANCE COMPANIES. 


| 

| 

| 

STANDARD OF SOUTH AFRICA. 

| 

’ ATLAS. —The report for 1895 states that in the life department 

317 policies were issued. assuring £337,595, at annual premiums of 
£11,778, of which £32,600 was reassured. Claims arose under 1€0 
policies for £132,644, including bonus additions, of which £6,207 
was reassured. ‘The premium income amounted to £139,661, being 
£4,415 more than that of 1895, and the funds increased by £17,137, 

| amounting at the close of the year to £1,497,710. In the fire 

|| department the net premiums were £353,453, being £14,488 less 
han those of the preceding year. The losses amounted to 
£176.267, being 49:7 per cent. of the premiums, and £27,031 less 
than those of 1895 
after writing down bus ness purchase account by £1,500, the net 
surplus, being balance of profit and loss, was £71,405. The direetors 
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To this | 


per | 


The surplus for the year was £72,905, and, ' 








——_—« ————<e_ 
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have resolved to pay a dividend for the year of 22s per share, tax 
free, and en extra dividend of 28 per share, of which 5s 


| O3 per share 
was paid in September. ‘The sum of £40,000 is added to the fire 


fund, and £1,191 to reserve. 


Sse 





MISCELLANEOUS COMPANIES. 


AFRICAN CITY PROPERTIES TRUST —The report for 1896 shows 
a net profit of £40,568, from which an interim dividend of 9d per 
share was paid for the first half of the year, and the directors now 
recommend a dividend of 1s 3d per share, making 28 per share, or 
10 per cent. for the year, that ¢10,000 be added to reserve, making 
it £36,200, and £5,568 carried forward. The £25,000 received as 
premium on the new shares issued has been placed to reserve 


ANGLO-CONTINENTAL GOLD SYNDICATE. .—The report made up 
to December 31, 1896, shows a credit balance £35,110. The 
directors propose a further dividend of ¢ per cent. (making 
13 per cent.) on the ordinary and further dividend of 
£2 123 11 29.200d per share oa the founders’ shares, leaving a 
balance to be earried forward of £1,45 


shares, 


BARCELONA TRAMWAYS. The report for 1896 states that th 
receipts show a decrease of £2,295, as « mpared with 1895, and the 
expenses an increase of £3163 Lne balance at the credit of nét 


revenue account, including £6,055 brought forward, after dednet 
ing the interim dividends, was £38,595. ‘The directors 

final dividend of 4s per share, making 4 per cent for the 
leaving {5610 to be The loss on 
amounted to £3 112 the average per 
having been 24 Jt ), against 16 93 in 1895 


propose 
vear, and 
exchan 
entage of lo: 


carried forward 
, against £2,979 
in 1869 


COMMERCIAL CABLE The report for the vear ending December 


31. 1896, states that the balance of earnings over expenses for the 
year amount to $1,176,565, out of whi have been declared 
dividends of 1; per cent. for the quarters ending March Janne 


10, September 
cent., making to 
S&SB00 OO 


and December 31 
al dividends of 8 per cent 


together with ab nus of | per 
{ 
and left a balanes of undivided protits at 


have absorbed 
d of the 


which 


the et 


vear of $376 565 48: this has been added to amount standing to 
the credit of protit and loss account for the previous year 
$470,112 7é making the balance of undivided profits carricd 


forward to 1897 $246,672 
of the reserve 


he amo 
fund is $2 042 826. 


int now standing to the ere 


BORDEAUX TRAMWAYS AND OMNIBUS.— Th 


re rt or | 
states that the total receip!s were £ 5 3 compared w 
£13 in 1895, and the total expenses £102,199, against 
Vhe divisible profit, including £4,326 brought forward, amo 


to £23,400. The directors 
share, tax free, or 7 
t'1 500 to reserve 


propose to a dividend of 14s 
per cent on the ordinary shar to place 
raising itto 4 10, and to carry forward £3 
‘The depreciation fund now amounts to £67,200 


pay 


BRUSH ELECTRICAL ENGINEERING. —The report for the half 
year ended December 31 states that 423,770 of the second deben 
ture stoc!: will be drawn for repayment on October Ist next. This 
will leave a balance of £50,000 second debenture stock out standing. 
‘The directors d> not propose to declare an interim dividend, pre 


ferring to await the result of the complete financial year 


COMMERCIAL CABLE.—The report for the year endin 
December 31, 1895, states that the vross earnings, ineludins 
interest from investments, amounted to $4.019.255, being ar 


increase of $9,517 over 1895. 


fhe expenses amount 
an increase of 443,34 


ito > $4.03 


3, which was principally due to cable 


reo itfs® 


fi 
eight repairs having been made during 1896, as compared with fis 
of the previous year. The balance of earnings over expenses for 
the year amount to $1,176,555, out of which have been declared 


dividends of 1 per cent. for the quarters ending March 31 
June 30, September 30, and December 31, together with a bonus of 
1 per cent., making total dividends of 8 per cent., which hav 
absorbed $809,000, and left a balance of undivided profits at the 
end of the year of $376,555; this has been added to the amount 
standing to the credit of profit andloss account for the previous 
vear, making the balance of undivided profits carried forward 


+ $846,678. 


CONSTANTINOPLE LAND AND BUILDING —-The report for the 
year 1895 shows a decrease of £6/ in the gross revenue compared 


with that of last year, and the profit and Joss account shows a debit | 


balance of £930. 


EASTERN MORTGAGE AND AGENCY.—'lhe report for 1826 states | 
that, after providing for interest on debentures, fully-paid ordinary 
and‘: A” shares, a balance is shown to the credit of revenue 
account of £5,415, which, with £2,472 brought forward, makes a 
total available balance of £7,887. The directors have placed 
£5 000 to reserve, and recommend a dividend for the year of 4 per 


cent., less tax (of which one moiety was paid in October), carrying 


report made up to February 28, shows a balance to the credit of 
revenue account of £20,408. The full dividend of 5 per cent. per 
annum on the preferred stock will absorb £14,500, and the trustees 
recommend a dividend of 2 per cent. for the year onthe deferred 
stock, which will absorb £5,800, a balance of £872 being carried for- 
ward to the credit of the deferred stockholders. The trustees have 
realised a further sum of £11,232 as balance of profits and losses 
on securities sold, &c., and they have carried that amount to the 
credit of the reserve fund. On the other hand, they have written 
off the sum of £10,001 in respect of West India Improvement Com- 


pany’s First Mortgage bonds and shares. 


forward £487 
GENERAL AND COMMERCIAL INVESTMENT TRUST. — The 
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JAY'S 
profit, after charging all renewals and repairs to reveoue, and 
making allowance for bad and doubtful debts and depreciation, 
amounted to £39,307. After deducting the whole of the pre- 
liminary expenses, &c., the balance was £27734 ‘The directors 
recommend a dividend at the rate of 7s per cent. per annum on the 
ordinary shares, less tax, that £19,000 be placed to reserve, £1,000 
of which will be placed to a special fund to be called leasehold 
redemption fund, and that £2,367 be carried forward 


LAW LAND. —'The report shows that the gross rental for the past 
year was £24,330, as against £17,616 for the preceding year. Ot 
the profits for the year, £3,500 have been added to the reserve 
fund, making that fund £10,000, and £500 to the leaseholds 
redemption fund, raising that to £4,114. The directors recommend 
a dividend for the half-year ended December 31st at the rate of 7 


per cent, per annum on the called up capital, making 6 per ceut, 
for the year 


LINOTYPE.—-The report made up to December 31, 1896, gives 
the results of the trading of the old company from January 1-t to 
December 7th, and then of the new company to December 31, 
1896, and shows a net profit, including £37,962 brought forward, 
of £161,217 \n interim dividend for the half-vear ended June 
30th was paid on July 23th, leaving a balance of £127,755. The 
directors have resolved to place to reserve fuad £3),000 leaving 
£97,755 available for distribution, out of which they recommend a 
dividend for the six moaths ended December 31st at the rate of 74 
per cent. per annum on the deferred ordinary shares, carrying 
forward £33 +. 


MANCHESTER SHIPCANAL. Subjoined is the monthly approxi- 


inate tratiic return 
February, February, Total for Two Months. Increase. 
1897 1893 1897. 1895. 1897. 
4 ‘ + t 1 
i 19 12 15¢ 1 839 25 468 6,371 
ROWTON HOUSES.The third annual report, made up to 


December Gl, 1896, states that the balance to the credit of the 


revenue account, after placing £800 to reserve for repairs and 
renewals, writing olf the preliminary 


expenses amounting to 
£269 193., and paying the preference dividends to December 31, 
1896. amounts to £5,017 12s.. out of which the directors recommend 
that a dividend at the rate of 5 per cent. per annum be paid on the 
ordinary shares for the year ending December 31, 1896. ‘This will 
absorb 23,625, leaving £1,392 12s to be carried forward. 


SOUTHAMPTON TRAMWAYS.—The report for the half-year 
ended December 3lst shows that the balance at the credit of 
revenue account was 2,454, and trom this sum the directors recom- 
mend that ©£1,000 be written off the reconstruction account, that 
a dividend be paid at therate of 4 per cent, per annum, tax free, 
and that £454 be carried forward. 


VAL DE TRAVERS ASPHALTE PAVING. The report for 1896 
states that the net profits, including £3643 brought 


forward, 
amounted to £10202. Having paid an interim dividend of 58 per 
share in September last,a further divideni of 9s per share, tax 
free, is now recommended, making 148 per share, or 7 per cent. for 
the year, and £3,202 is carried forward. 


MINING COMPANIES. 


BROKEN HILL PROPRIETARY.--The company report that 28,813 
tons ore were treated for the four weeks ending March 4, 1897, and 
that the output from the refinery was 368 ounces gold (estimated), 
539.029 ounces siiver, 1,809 tons lead, 23 tons antimonial lead 
(estimated), and 638 tons copper matte, containing 49 tons copper 
(estimated ), and 34,118 ounces silver (estimated). 


CHIAPAS. Cable:—‘“ During February the concentrating mill 
ran 24 days, crushing 1,650 tons of ore, producing 50 tons of con- 
centrates. The stamp mill ran 18 days, stamping 662 tons of 
tailings, which produced 95 ounces of gold. ‘Lhe stoppage was 
mainly due to want of water. Are now having heavy rains. 


DIXIE.— Cable received :—‘ Total tons crushed, 170, yielding 
590 ounces. Kesult does not include gold contained in tailings 
Agsay of tailings, 13 dwts 5grs. Now in stopes yielding ore of 
fine grade.” 


FREDERICK THE GREAT.—Cable from Bendigo:—* Have 
cleaned up after crushing 250 tons of quartz ; gross yield, 104 
ounces. 


NEW MIDAS ESTATE AND GOLD.—The Paris agency of the 
above company has received a telegram from the head office, 
Johannesburg, reading :—‘‘ The results for the month of Februiry 
are as follows: Mill—‘Lons crushed, 3,582, yielding 454 ounces of 
gold, Cyanide works—Taiiings treated, 1,980 tons, yielding 429 
ounces of gold, excluding concentrates.’ Notice is given that the 
next ordinary general meeting of the shareholders will be held at 
Johannesburg on Wednesday, April 28, 1897. The European 
transfer books will be closed from March 25th to 31st inclusive. 
Holders of share warrants to bearer wishing to be represented | 
at the meeting must deposit their share warrants, 
March 25th, at the London transfer office of the com 
Cornhill, E.C., where forms of proxy may be obtained. 


before | 
pany, 78 


SPITZKOP FARM.—The report for the year ended September 30 
shows that the total amount of bullion recovered realised £7,342, 
as compared with £7,309 for the preceding year. There has been 
a loss on the operations of £5,970, but the directors point out that | 
the mill was shut down for a period of six months. 


_— — 








———— 





The first report, made up to January 31, states that the 


— 


WITWATERSRAND.—The total output of gold in the Rand dis. 


trict forthe month of February is returned at 211,000 ounces 


which, though a short month, compares with 209 833 ounces in the 


previous month, and 167,018 ounces in February, 1896. 


CRUSHING RETURNS FOR FEBRUARY) 





TonsCrushed Gold Recovered. 
a (P) 
. sz | 3s Prem. 
Mill. a6 Mill. 2 5 Total. Value. 
OF OF 
OzZ8 o7a O/B x 

Block B Langlaagte.... 8,148 4.300 2097 714 2811 
Bonanza | 4315 2600 4,374 2650! 7,024 .!’)16001 
Buffelsdoorn ......... . ws nf : | 3,541 
City and Suburban... ... | 917 
Crown Reef ........... 6.936 5,131) 12, 
Day Dawn Block and | 

Wyndbam (frtnght)) 1,660... 1,629 ... |; 1,629:(!)3400 
Durban-Roodepoort.. 9,895 6,545 4209 1390! 5.59 
Ferreira..................| 9.449 8,086 4593) 12.679 1°)28459 
Geldephuis Deep....... 14,475 11,690 4,249 2,702) 695 23943 
(;eldenhuis Istate 15.730, 0. 5,422 2,060) 7,48 8,135 
George Goch 1y,031 2,106 1,589) 3,69 
CSIRBROER, | xevsscccasves ses i eee eB 2,4 
Henry Nourse ........ 9,007 6,140 5,135 2,222) 7,357 3953 
Jubilee a223 ... 2.112 792| 2.904 
Jumpers ...... 9530. 2,998 i159) 4,1! 470 
Knight's sesseeee | 9,405 5.1210 3,037 1,087) 4,125 
Lady Shenton ......... 340 es es te 
Langlaagte Estate .... 23,507 13,500 7,032 2816, 9,74 ; 
Meyer aud Charlton, . 10,002 2,879 1,365 4,244 ~”) 4,950 
New Heidelberg ...... es ce ni me 1,0 
New Heriot ... se ial a a 6.11 
New Modderfontein..., 7,061 1859 1.030) 2.8: : 
New Primrose . ay a 8 32K 672 
New Rietfontein . 1,82! 
New Spes Bona : ' _— 2.18% 
North Randfonteia ..., 5,249 4,729 1,191 626! 1.81% 
Paarl Central 6.087 4.540 1.708 759, 2.465 42 
Porges Randfontein 7,500 5.175 3.117 953,  4.07( 
Princess Estate 4.650... 2,138 709, 284% 
Roodepoort Cold ath os 1.323 
Roodepoort \ nited 

M.R e | S780; ... 2.673 880) 3.55 080 
Salisbury : nea oe as 1,75! 
Spitzkop Farm........... 1.125 1,010 78 178) 256 ( 137 
‘Treasury 6.009... oe | 313° 0572 
Van Kyn 9.721; 6.400 2,989 930) 3,914 
Wolhuter 12,663 4.567 2,460) 7.027 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

The grain trade during the past week has shown some signs of 
revival, and inthe opening part of the week wheat was more freely 
inquired for, and prices were in a few instances a shade steadier, but 
the trade to-day was dull, and prices 3d lower; while in the cargo 
department, after commencing the week slowly, the tone improved, 
there being more inquiry, and eventually a fair business was 
effected, which includes 12,000 quarters Californian, off coast, at 
3,000 tons Nicolaieff-Ghirka, afloat, 29s 6d; and 2,500 tons 
Sls 45d ; 11,000 quarters Walla Walla, in same position, 30s lid ; 
Crimean-Azima, March-April, 3ls 34; while 11,000 quarters 
Danubian, due out to load, changed hands at 283 34d, 
and 3,000 tons Rosario Santa Fé, April-May, at 24s 1id, 
to cover contract. The tone of the market being fiat, 
parcels have ruled quiet, and only a moderate amount of business 
has been done. Northern Spring, afloat, sold at 32s 74d; March- 
April, Sls Sd; and April-May, 30s 9d. The spot demand for barley 
has not been very brisk, and only small sales have passed in bo th 
malting and grinding descriptions, but values have been main- 
tained. Best English seeding barley has been in request at well 
sustained prices. In the cargo section the barley trade has moved 
slowly, but with prices firmly held, afterwards bec oming flat and 
lower to sell. 10,000 quarters Danubian-Bessarabian, 1 oading, 
realised 14s 14d, and 12,000 quarters ditto for March shipment, 
14s 3d, while 13,000 quarters Tulcia, loading, realised 
14s 6d. For Kustendji, afloat, sellers require 14s 6d, and the same 
price is asked for Nicolaieff, March dispatch, On the spot flat 
maize has met with good support, and prices tend against sellers, 
but for round esorts only a quiet trade has passed on former 
currencies. In the cargo market, the trade for maize has been of 
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a quiet steady nature, and although a fair inquiry has prevailed, 
only a small business has resulted. 12,000 qrs mixed American, 
destination asked, sold at about 12s 104d, with further done at 13s. 
For Danubian, May-June, sellers ask 158 6d. Mixed American 
parcels on passage sold at 12s 7jd. Flour in the commencement of 
the week was steadier with an improved sale, but the close was 
slow at 3d per sack reduction. Oats have sold quietly, but with 
prices steadily held. The arrivals this week comprise some 
50.2.0 qrs. Beans and peas have been slowly inquired tor on about 


former currencies. 


The following table estimates the home consumption of wheat 


during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
1893-4 :— 


1896-7. 1895 -6 1894-5 1893-4, 
cwts cwts. cwts. cwts, 
Im; Wheat (26 weeks to Feb. 27) 35,699,790 33,139,600 35,262,500 28,932,000 
Flour Ps - 11,960,600 _ 10,997 500 10,402,690 9,581,100 
47,660,300 44,137,100 43,665,100 38,363,100 
Add week ending Mar.6—Wheat ... 947,400 1,095,000 1,527,500 1,003,80 
ry ape ae re 387, 5 399,900 261,500 380.490 
Total imports, 27 weeks..... 48,995,200 45,630,000 45,254,100 39,753,500 
Les $ta— WHORE. oc ccccscvcesces 55,5JU 251,500 152,500 224,.00 
Pantera dks caaweenaee Saat 165,200 95,900 110,700 82,700 
Bal GRRGNUR. ooo sccscccnexs 48,741,300 45,402,609 44,950,900 39,445,400 
Add this the estimated sales of 
b FOUR MOON sicackntscesans 17,085,700 10,253,700 14,£03,200 15,820,900 
r ven weeks’ home supplies 65,827,090 55,656,500 59,891,100 55,266,500 
Av price of English wheat, per s d s a s a s d 
(ult ina sane akan aan once 28 3 25 4 i9 9 24 3 
WR ss ketcesedaveenuen sateen 6 63 5 10 4 63 5 
bushels. bushels. bushels. bushels. 
y supply” in U.S. centres bush. 42,768,000 62,595,000 77,717,000 74,504,000 
do = in ecwts. 22,911,000 33.5'4.000 41.454000 499.5. 


COMPARATIVE AVERAGES OF GRAIN. 


T. following is a statement showing the Quantities Sold and the 
Aversze Price of British Corn (Imperial Measure), in the six 


wee. ended March 6, 1897, and for the corresponding week 
in each or the years from 1896 to 18935: 7 
QUANTITIES SOLD. AVERAGE Prices, 
Wheat. Barley. Oats. Wheat. Barley. Oats, 
l ars bsh qrs_ bsh qrs bsh 8 @ ed es d 
M . 47,981 5 35,147 1 14,093 0 28 3 23 0 16 3 
Fet 49.040 7 51,365 6 17,490 3 28 2 23 8 16 
15.976 3 54,930 7 16,008 4 28 ll 23 9 16 5 
53,440 5 68,252 4 17,655 i 29 8 24 8 16 6 
‘ 63,536 1 79,102 3 16,337 4 30 7 24 10 16 7 
Jan \ 55,878 1 91,993 1 17,823 4 31 65 24=7 16 8 
1896 . 32,974 7 51,274 0 20,879 7 25 4 21 5 13 8 
1895 60,060 7 58.188 1 22,145 7 i9 9 21 6 3 9 
1894 43,179 1 29,216 3; 17,032 4 24 3 27 «(0 18 4 
1893 54,055 1 56,140 2| 16337 7 25 0 25 2 18 1 








The tollowing account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended March 6, 1897, together with the (Quantities Imported in the 
corresponding week of the previous year :— 


y-— Quantities.- 
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Hay ¢ O75 ' 
Hops 
egetavoles 


Onions, raw 


68,630 
Potatoes 


; A 
5 Sot 5.048 
16,573 








THE IRON AND COAL TRADES. 


Scme uneasiness exists as to the labour disputes that a: 
pending in some quarters, and which threa‘en to develop eor 
siderable magnitude. They have not, however, of course, had any 
effect on business at present, and activity is fairly well maintained 


n all departments. As regards pig-iron, spe 


until it what turn the 
Prices are conseyjuently somewhat easier 
(;lasgow warrants being «uoted to-night 


458 94d, one month ; 


ulative buying has 
been restricted to some 
labour digputes take, 


extent is seen 


} ms i :. Casn 
Stores 


Buyers 
sellers, 4d more Stocks in Connal’s 
Middlesbro’, 170,924 


writing 


Glasgow, 362,490 
Middlesbro Thursday, 
prices cf pig-iron keep very firm, with a 
improve, which could only 


tons: tons Ou 


correspondent, on SAVS Uh 


strong tendency t 
by and politica 


complications. Stocks of Cleveland pig-iron at the furnaces, which 


be checked strikes 
had been much reduced during February, are now heing still mor: 
rapidly reduced by heavy shipments, the season to the northert 
ports having opened somewhat earlier this spring. 
for Middlesbro No. 
store. 


lo-days prices 


pig-iron 3 is 428 makers’ iron and 41s from 


As regards finished iron and steel, the Jrov l (oa 
Revis the Midlands a steady trade is 
being done in wrought iron, and makers report st 
both customers at home and 
being more work in hand than for some 
for the best 
also actively engaged, and 


mw writes as follows:— ‘In 


eady inquiries 
ther: 
past, particularly 

ste 


are 


from from exporters 
years 

The 
heavy outputs mad 
In the North-west there is a renewed demand for ship plates, an 


Barrow makers are very busy. 


descriptions of iron. works = ar 


bein 
eing 


‘The works in Sheffield are engaved 
largely on the production of heavy railway material, the demand 
for rails being exceptionally good. In Scotland the steel works ar 
also busy, and the recent increase in the demand for ship)uilding 
material is already beginning to make itself felt locally. In th 
North of England it is reported that some slackness is experienced 
and owing to the necessity for looking out for more work the 
prices of plates and angles have been reduced by fully half-a 
crown per ton. Thus, steel ship plates are now «juoted at £57s 64 ; 
steel ship angles at £5 58; iron ship plates at £5 2s 6d 
ship angles at £5 per ton, all less 2} 


and iron 
per cent. fo.t , and for a good 
The demand for bars has slackened, 
but the prices have not been altered, £5 7s 6d, less per cent. f o.t 
being quoted for common iron bars. lor heavy steel rails £4 1Cs 


net at works is about the price, and a fair business is being done. | 


order less would be taken. 


|.ancashire makers report no new business of any weight coming 
forward, but they are mostly firm at £6 for Lancashire and £6 5s 
for North Staffordshire bars, with some merchants «juoting 24 6d 





1897 1&9 : : " ia : » i ) ’ 
Animals living--Oxen, bulls, cows, and calves. number 9.462 12.151 | less, and inferior class bars obtainable as low as £5 128 6d. Sheets 
Sheep and lambs 12,480 15.109 | remain at £7 7s 6d to £7 10s,and hoops £6 10s for random to 
‘ine e- _ ° 
Fr sn Rent ae 44.119 2159 £6 15s for special cut lengths delivered Manchester district, and 
es ef - “e 5 3 4 J . ” 
Mutton ; = 55.641 70,634 28 6d less for shipment. 
» z . . 
. Pork .. " 8,775 6,450 Except as regards steam coal the collieries are Jess active. For 
Salted or presgery ‘ati— . : . : | 
Bac aa Sentra ape 104.454... 68.123 | 8team coal, however, the demand was good during February. Some 1] 
Beet is = tas 1,508,943 tons were shipped from North-Eastern ports during || 
ams “* ID * : 1 , 
Pork en 5,621 :239 | February, and the exports are expected to become more brisk as | 
Meat unenumerated, salted and fresh Soy 7,976 7636 . id > T : 1} 
, SE ‘ ‘ 7, ’ rapidly becoming available. 7 j 
Meat preserved, otherwise than by salting .... » 15,151] 12,409 the Baltic ports sa ieee atti itininans The aikd of best | " 
Dairy produce and substitutes :— a | 
NNN 5 ors aus ka di Save cdUavedek vaxndo es es 68,275 64,904 2 
EES pis re eee 18,447 20,542 | Apvr. ik 
Cheese 2 . . 
el CREE CREEL EEE EEE EE 33,787. 26.074 | nae HOTEL BOOM.—THE BELGRAVIA HOTELS COMPANY.—The é 
Milk and cream, fresh ...............:: ‘eee. oe 70 .. gals 685 ; ae aa > . j 
Condensed milk 15.566 13.014 Queen, the well-known ladies’ newspaper, in itsissueof February 6th, 1407, specially Sf 
Fe en Hen Or SOME TNS He SaS ERS eS SES ” : , recommends the Hotel Belgravia, and there is no doubt that the next few i 
i ch Ss oe oe Baral f great hundred 236,929 229.096 | months promise to be exceptionally favourable for hotels. Shares in existing 4 
Poultry I he ge value £ 18,596 17,157 | companies have proved generally sufficiently remunerative to give the public , we 
Rabbits, dead (not tinned) ........ccccccccceceece ewts 3,173 5,101 | a good opinion of investments of the kind. The fact, too, that London will be :a 
_ RPP ae a es 13,935 15,611 | crowded to the full daring the season on account of the Diamond Jubilee if 
c ‘ ; celebrations, and that hotels of every grade must reap a rich harvest, makes a 
"eo meal, and flour :— 937.420 1.093.000 | the present moment singularly suitable for cominginto the market. The Bel- : its 
Sethi: ah anes Ca ee oe ” 387'500 "399.870 grsvia Hotels Company has commenced cperations for the purpose of acquiring ; 
Barley mea and flour ...........-.eseeeeeeees ” 28) 430 172.149 | and working “ proved hotel properties in London, in the provinces, and on the 
Oats Y aroccvseresesenscesenersoersecs socces ens a 102.270 101739 | Continent,” and as the preliminary act in this extensive programme, tne i 
Bete te toe SC ey eh rees "Re. * PPR ene ” 38.730 35,329 | Directors have secured the Hotel Belgravia, in Victoria street, 8.W. The i 
Rmnids Pore Fo rteie ee oe ee ee ” 32'460 22.640 | capital is fixed at £150,000, but only a first issue of 50,000 of the £1 shares has ' 
Maize a “ai teens eeees ” 1.325.100 887.500 been made. There remains £18,000 out of the issue for working capital. Now i 
re GE SGI GON o's 6:0 Fibs 60 cwidi ds se'e ” . this looks very well indeed, and as it is intended to employ part of the working i. 
Fruit, raw :— | capital in the addition to the hotel of a restaurant, it would appear that success p | 
NN inh Data chine bps Bagndivawcsd shod Panis bushels 194,035 40,066 | was assured to the undertaking. ' i: 
| pre i ope ” 204,186 209,147 The Directors have under consideration further established properties, a5 
SCIONS roo ee le 15,929 9,037 | showing good profits, with a view to making 4 further issue of capital for the i He 
NINO bile iain dds a bau elicavin’ e oe we .._ | acquisition of these businesses, and preference in fature allotment will be given A 
Sade on ete eta ats ata gbaas 2 ae 10 | to the original shareholders. The fully paid £1 shares can only now be had at |! ‘Ag 
a ca < 11S .. 6 | ¢ premium, and intending investors desiring « {air interest and ample seourity | i 
eS baal rR. pltip pele pPR ea ” 854 <0 | with an inerenco cf capital value Ia a ve zstert Case camnet Se HOES 66 ie 
WON: S565 cis dcav se ev aeccindeeote * 12,199 5,91] ' secure some Belgravia Hotel shares immediately. 5 
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Northumberland steam coal is 7s 9d to 8s per ton, f.o.b., for prompt 


delivery, but more is required for season contracts. 
demand is distinctly quieter, with drooping prices. 


l.ancashire 
At the pi! 
mouth best Wigan Arley in some exceptional cases is still quoted 
10s 6d., but the average figure is about 10s; Pember on four feet 
and seconds Arley averave 88 to 8s 64, and common house coal 7s 
to 7s 6d per ton. Our Cordiff correspondent reports on the state of 


the coal trade in South Wales as follows The market for all classes 


th Wales steam coal keeps very firm, and colliery stems are for 
or so ahead fall up. In consequence of this pressure all | 
tions are practically firmer, and it is quite impossible to 


il for promp! shipment, Best qualities are very firm at 11s 





qualities 61 per ton less. Monmouthshire and 

als, alt h the demand is weakening somewhat, are still 
6d to 98 9d. The demand for small coal is very brisk, 

an t t alities 6s to 63 31 is easily obtainatle. 
THE COTTON TRADE. 
LIVERPOOL, March 11. 

The eotton market has been quict throughout the week, and only 

a moderate busine bas resulted. ()uotations for most descrip 

tious show little change. In Sea Island a fair business is reported 
(Juotations are without chang: in American a moderate business | 


has been done. (uotations are urchanged, In Brazilian a small 


business has been done, but holders offer freely at current quota- | 
tions n Egyptian only a m derate business has bern done, and 
tions are venerally reduced d to .d per |b. Peruvian has 
der t eques, and quotations of rough sorts are . 
rally reduced «,d per lb. Smooth is unchanged. In East 


ISINESS 


as been done, and quotations are reduced 


d per except Bengal and Scinde. 
Futures Ihe market has been quieter, and after various | 
glietht tuations, prices show gererally 1-64d to 2-64d per Ib 
vance on Jast Thursday's circular rates. The closing values 
are Delivery: American, any port, LM.C. Mareh, 3 57-64d 
to f March-April 3.57-64d to 3 58-64d ; Apr:l-May, 3 57-64d 
to f May-June 358 64d; June-July, 3 58-64d July-Aug., 
1; Aug -Sept., 3 55 €4d to 3 56-64d; Sept. Oct., 3 50-641 | 
to 164d 0 N.v., 3 46-64d ; Nov.-Dec., 3 45-64d to 3 45-64d 
Dec.Jan., 3 44-644 to 345 64d per lb. The following transactions | 
have taken place in Eyvptian— Delivery, F.G.F., March 5d, | 
5 64d : May 4 61 64d, 4 63 64d ner Ib. 
The amount of cotton forwarded this week is 81,631 bales. 


and actually exported 6 bales The decrease of stock this week 


is 12.6 males. Thesrl s amount to 564 


0 bales, of which 270 
0 declared for export, 
PRICES CURREN'. 


are on speculation and 


. @ Same Period Same Period | 
> 6 = 1896 is 
Descriptions. =  & = 
SiSBig §$§ & =v 85 8 6 Bs 
i 7 o ~ 7 > x = 5 zi! 6 
Ci2 Ci Al B@!1 AOS & BSF & 
American, d i i d a d d a a i a a 
Bea Island ..per it miku Lt (328 22 (1) (12 1% 10 12 24 
Florida ditto ......... s 62,73 8 10 7 | 7% 8 > 7 7%} 8% 
rwiiGoLMMwWGMMF LMMdéGM LMM iM 
DmmetiGe .<+cccsccces } ) 3 4,. 4) 45 4 +! Sdn Suh: 344 
Brazilian. View Mr Fro GE Gd. Pm MF Fr Gao Vir Fr ‘iid 
Pernambuco, &0. ..... | er O84 GE jw bos 4% Sek 54 4, i 
Ceara, &c. ose oo; Se te Toe | oe 44 4 ; Bah, yin 
Paraiba jeuaeune oh. Revreee ae \ 4H! .. Sen 2 
Rio Grande ........... : 4. ‘ t és ts 3 
Maceio eats tie 31 ty 4G 4h 4y. 
Maranham sane ae | Std 46 | 4ym 44 44 5 
Egyptian. | 
SOIT: ccan'nso0e550nn%s 331 4 4% 5 5% St 52 6 63 4 aay 583 
Upper....... jowepeneet 5 5) : 
Binyrna, Greek, &o. ....| | 32 , 35 4 34 43 i 3s 34 
West Indian, &o ; 
Tahiti Sea Isiand .... 5B 5d «2663 O6F 6} 7 6 i 
Peruvian— Rough .. Ss iG 64 6: i 
Ditto Mod. Rough | | Sth Std 56 » | S16 Bae 44 
Ditto Smooth ; . Sh Sah) Syn 4k ew 42 45 : ‘ Sate 
Ditto Sea Island..... Able 5g 6 3a Ok COG oo } GBT is 64 
African eas vine Six teh 4h 4 ia Se 29 | 38 
Fast Ind‘an GFi ror Gd FG Phe Sin GF Gd to. GF Gd: Fo 
Surat— Mac, G’ud Surtee doch ate ‘ ; : : a ae 
~ » Broach 4 | Std, 338 .. io 4A Zhal Sy 
Ginned Dharwar . 3, Sya Sth - 3% & 23, 2 
Dhollerah .... 4) 5g 5g | 5h | 3 Si Ste Sh ve 2g | 248 
M. Ginned Dholierah.,| 34 53, 3 a | Sm. Se Sa 2g ug | 28 
Oomrawuttee . seh on >| 38 | 3e | oe Se Se S4e) 2g) 2a | 24 
M. G. Oomrawuttee ..; 5 2' 5d 56, 3B Sa ais a 28S Qex 
Khandeish ..........| <¢h) 5 Sa | Sa . Sk | Si 2a 20% 
en Tee 2¢8: Som) 34 | ee ba Syn vai 23 
Comptah ............) 3b 8 ' ~h Bh 3% iy 24; 
Bcinde .... . 2x5 . 2° 2% 5 2% tr 74 ey dy 23 
Machine Gin'd Sc:nve at:, 3 he 
NE tei Kenta s tabi 2yn, 2fe 22) 2H. Sek 2) 23 3H 2 Bi 2 
Madras—Tinnevelly.... ° 9 Ste 4y Dh i 
Wastern ; 34 2 : 
imports, Axnpoits, Consumption ve 
1897, 1&6 
Bales. Bui 
Imports from Jan. 1 to Marc Il ....... eee 1,175,866 ...... 895,576 
Exports from Jan. 1 to March 11 seq eas Tas, weqnes 76.914 
Btock, March li .. ch ubtiete teeesnel secre 1,385,410 ...... 1,158,550 
Gonsuimption from Jan. 1 to Mareh ll.. EE: wehbe 1uy,626 
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| less trade than last week and the wesk before. 





| not quite up to the average. 
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These figures show :— 


Bales. 
4n increase of imports compared with the same date last year of.... 


291,890 
An increase of quantity taken for consumption of.............. “sone 34,800 
A decrease of actual exports of ............ Abeaeentansbenes rvounhe 28,630 
SU IIE 656545 seas chs tcasvee¥ os veces 4 ; bee 225,060 


In speculation there is an increase of 11,240 bales. 
The imports this week have amounted to 74,78( 


OV 


bales, and the 
quantity of American cotton reported at sea for Great Britain 


| (including cable advices to date) is 102,000 bales, against 145,000 


bales at the corresponding period last year. 


MANCHESTER, March 11, 

During the week under review less than an average amount of 

business has transpired. In cloth some speciai inquiry frow China 

has shown itself, aud several lines have gone through udia has 

not sent many practicable offeis, in point of fact, the sali 
goods forour Eas'ern dependency has been quite 


Home American yarns have been tor the most part 


~ of piece 
portant, 
st ¥, with 


Spipn ever, 


| are not pressing for orders, as their contract lists are not light 


Buadles for export have presented few fresh features terest. 
Dolton spinnings in best combed yarns are firmer t there is 


| iittle doing in carded descriptions. 


I.) Comparative Statement of the Cotton Tr 


Previous W 1897 
rice 
Mar. Price, Price, b Price 
Ai, ” Fel i et 
i897. + 25 ; 
e dis dis @ s 4a 
Raw Cotton—Upland middling....perlb © 3 0 3;! 0 ) 324 
_— Ditto, good middling eeevee 04 0 4404 4:. 
_ Pernambuco, fair ........ 0 440 40 4 0 45 
— Ditto, good fair ..... cece O OO C0 4 0 444 
Yarns—No.40 Mule-twistfair,2ndquality 0 63 0 6: O 6, ) 64 
- No. 30 Water-twist ditto 06}; 0 6}4 O 6 O ) 63 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs 211 2it 2104 2 3 0 
27-iu, 72 reed ditto Sibs2ozs 53 64 3 64 3 6 » Th 
39-in, 66 reed, Gold End Shirtings, 374 
eer ocooosi ad +'S F716 ft > 7 
10-in, 66 reed, ditto, ditto, 8lbsl2o0zs.... 6 1 6 1 6 ¢ 6 if 
410-in, 72 reed, ditto, ditto, 9ibs 5ozs.... 6 9h & 9% 6 8A ft 6 10 
§9-in, 44 reed, Red End Long Cloth, 36 
varde, 3 lbs oseesees'@ §£'9 314 0'4 
(II.) Compared with Previous Years 
Price, Correspondi k in 
Mar. 
il, 
1897. 1896. 1895. 189 18$2. 
sdsdedos isd 
Raw Cotton—Upland middling....perlb 0 3)! 04!2 03% 0 0 3% 
_ Ditto, good middling...... 04 04 031! 0 0 3 
-- Pernambuco fair.......... 0 44 0 4 O 3 O 0 4% 
“- Diito, good fair woees O 440 4 03704 ; 044 
Yarns—No. 40 imule twist, fair, 2nd quality 0 6::0 73 0 6 0 4, 0 f 
- No. 30 Water-twist, ditto O6h 07 O 530 & 4 0 
+ 26-in, 66 reed, Printer, 29 yds,4ibs20zs 211 30 3 0 3 4s 3 6 
27-in, 72 reed, ditto 5ibs2ozs 3 64 40'40'4 2 4 1443 
39-in, 60 reed, Gold End Shirtings, 374 
SA ONG: so nbnevenndeasneas § 7:'5103'5 0:16 4 ) 6 6 
40-in, 66 reed, ditto, ditto,8 lbs 12 ozs.... 6 1.69 °52104 7 «0 47 it 
49-in, 72 reed, ditto, ditto, 9lbs5o0zs.... 6 94 7 9 6104 8 14 9 8 4% 
59-in, 44 reed, Red End Long Cloth, 36 ; 
MEMEDEDD cgudiddinsniervasiocsate 41146,/40/41 144 7 





THE WOOL TRADE. 


The English trade continues very depressed, with little or no 
inquiry. At Bristol Wool Fair on Wednesday the attendance was 


Skin wools moved off at la‘e rates, but 
‘eces were &linost entirely neglected. 


Our Bradford correspondent, writing on Thursday, says: 


fl, 


“The 


| experience of the last few series of Loudon wool sales is apparently 
| being repeated now. 


Prices are being made in london by 
American competition sulely, and without any regard to the actual 
demand of the home trade. The effect is io make business all the 
more difficult to do. The political difficulties of Lurope have & 
marked effect in depressing the export yarn trade, and spinners 
are getting very few orders through the foreign merchants. All 
sorts of desperately low bids are made, but they are not meant at 
all seriously. Meanwhile, the consumer finds the wool market 


, temp rarily, at least, against him, although the general view is 


that when American requirements are satisfied there will be & 
relapse, and possibly lower prices than ever, for it is recognised 
that these purcoases are simply anticipatory, and wil! ultimately 
tend to flatten the market. On the other hand, the home trade 
is steadily recovering from the gloom that has prevailed so long. 
A few orders in coatings and linings are also being placed at last 
f rAmerica. These goods are, of course, to be got in ander the 
present tariff, and will be cancelled remorselessly if any difficulsies 
are encountered. Prices all round show no change. Wool is still 
weak in spite of London, and yarns are barely firm, mohairs 


| excepted. 


7 Messrs Jacomb, Son, and Uo. write on March 9th, as follows :— 
C'ne second series of colonial wool sales for the current year com: 


| menced here this day with a net available total of 357,000 bales, 


being a moch larger quantity than had been anticipated. The 
attendance from all paris is a full one, but competition has come 


| ehiefly from the representatives of the US A. Reports from manu- 
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facturing centres in Yorkshire and op the (Continent not being | 


very encouraging, the demand from thence has been somewhat 
irregular. ‘The opening catalogues contained 13,700 bales of a 
fairly representative character. Prices, on the average, for all 
\ustralasian wools may be quoted on a par with the closing rates 
of last series, except perhaps for some of the faulty descriptions 
both merino and crossbred, for which competition has been of a 
hesitating mature. Since the close of the Iss auctions a few 
hundred bales have been seld privately, chiefly to America. 


Total 


Cata . 
logued. Bet rb Total 1 
log ue : I t 
. bk irst day . p! 
Secor 
‘ hand Cata 
Series, 
Mac. 3 Stock) = logues 
7 ce. Avible | have 
for com 
Var. 20 ; een ; 
ise these prised. 1806. 139 1-914 
ss Sales 
Bales. Bales Bales Bales. Bales Bale 
N h Wale s 40.554 LOT UM 02: 85017 $44,765 408,793 
d 7.0 10.00) ver YOUR0T 216484 I&s OH) 
25,7%= 71,00 Ls O6,020 360,08 7,434 
74 500K a 22 St W317 22,38 
r 10.067 ~7 OO sift Joao 104,006 1.065 
t Al 6.004 3s 81.6 34.477 67 , 
A and 7 2,04: 71 AWK 2.730 854.084 317,97 7s 77 
( ‘atal... ait 16,83! 0,004 Wz v7 249.72 Wa 
a 194.773 857 0m 12.744 | AAG RDS Sta) ee Gey 


srs Goldsbrough, Mort and Co.'s monthly circular, dated 


Mi irne, February 2nd, states that a rather better tone was 
ap nt in the market during the week's sales subsequent to the 
iss f ourlast monthly review, and values almost recovered the 
le f December closing rates Crossbreds, which opened 
W after the Christmas interval, attracted better competition 
ar hile hardly securing a reinstatement of former prices 


d much more regularity, and consequently a better level of 
a \fter two week's sales there was an interval until the 
stant, when, with a fair total of wool rather above the 


g | character for so late a date in the season, there was a 
ma {1 recovery in the market, both competition and values 
8 + an improvement on the previous sales of the month 
Mi s and crossbreds of all qualities sold fully up to the level 
0! ust sales of December, in many instances rather above 
it ‘ino qualities being most in demand, particularly pieces and 
be *. The season is now practically closed, though a day or 
Uw vs further sales will be held during February, at a date 


not yct fixed, before the statistical date of closing (February 28th) 
iS} hed. 


following is a list of the London Colonial wool sales, which 


co need on March 9th, being the second series this year: 
Sal _-Number of Bales sold~ 
D Sale Pmpt. ToHome To Foreign 
M Selling Brokers. No Mar Buyers. Buyers. Total 
} n, Ronald and Co, a 23 2,500 HOU we. oh OU 
( Balme and Co l 8,400 3,800 7.250 
) chwartze and Co 1 ; 2,750. 1.000 6,750 
! , Son and Co, I 24 2.960 .. 5,08 ) 940 
il Willans and Overbury l 25 1500 1,800 8.300 
(roz, Doxat and Co, l 2 600 5.000 8,200 
12 n Hoare and Co. . l 6 
Hi P. Hughes and Sons ] ; . 
L3.. 31. Irwell and Co, - 27 
Windeler and Co le 
Phomas and Cook l 
1 Buxton, Ronald and Co.. .2 29 
lr ©. Balme and Co.. 2 $) 
17 Jacomb, Son and Co Bs 3 
Ay 
1S. H. Schwartze and Co. 2 I 
iv léu Croz, Doxat, and Co. . .u 2 
Willans and Overbury 2 
4) ..H. P. Hughes and Sons ..2 3 
John Hoare and Co. 2 
~2...C. Balme and Co, . cape 5 
Buxton, Ronald and Co.. .3 G. 
4. H. Schwartze and Co. ....3 7 
H. Irwell & Co. - ee 
2 Windeler and Co. aiaiaaae “* 
Jacomb, Son and Co.......3 8 
“4 .. Thomas and Cook 2 v 
Du Croz, Doxat and Co, ..3 . . 
Willans and Overbury....3 
“7 ..H1. Schwartze and Co. . 1 10 
20 ..Jacomb, Son and 3 4 12 
30 ..C. Balme and Co. : ' 13 
iz Buxton, Ronald and Co. ..4 14 
Apl. 
1 ..H. Irwell and Co....... 3 
H. P. Hughes and Sons ..3 ee 
2 John Hoare and Co, ......3 15 
Du Croz, Doxat, and Co.. .4 
S ..Willans and Overbury....4 .. 
; Jacomb, Son and Co......5  —— a ‘ Jeu a gone 
» ..H. Schwartge and Co. ....5 TO scar - cess ee “* 
& ..C, Baime and Co...... dea nena ae 
¢ ..Buxton, Ronald and Co...5 .. 21 .... .-. sean 08 





JUTE, FLAX, AND HEMP TRADE. 


The Jute market has been firm on Calcutta advices, but is not 
active, with moderate sales, including first native marks, at 
£1210s to £12 12s 6d. In Dundee Jute goods have been steady, 
but prices do not improve. 

Flax has been quiet. 

Manila Hemp continues unsettled, and receipts last week 
amounted to 17,000 bales. Sales of fair, at £16 to £16 10s, 


according to position, and business of some extent reported, on | 


Srms kept secret. 


ce 


«CCONOMIST. 





| supplies generally are sufficient for the requirements. 





THE 


There has not been much inquiry for leather during the week. 
A steady retail trade is being done, but the demand for goods for 
future use is smali. Light low-priced sole leather is wanted, but 
Prices are 
firm. 





THE SILK TRADE. 


Market steady, but little business doing. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see *‘ Postscript. 


Minzing Lane, Friday. 


SUGAR, after some days of inactivity, 18 now more steady 
with a slight recovery upon Beet on the probability of an increase 
of the duty in the United States. Yesterday the isiness done 
was very moderate in extent, and little dove for home consumption 
The refined markets ruled rather firmer, also for some kinds « 
foreign, including the best marks of granulated. More ing 
prevails tor crystallised West India, at current low rates 
Luesday’s public gales 2,613 bags Demerara went slowly, at 
10s lodtolUs 9d. By private contract business at 1Us 9d to 11 
l UZU bays lrinidad were bought in Another sale ot ane agus 
is reporied for arrival. ‘Lhe visible s Ipp'y of sugar for hurcoy 
and the | nited States is 3 109.900 tons, avainst ns las 
year, and 2,548,100 tons in 1'9> at same ti 
I nports and Deliveries of Sugar into London from commencement of the year to 

Lal { with Stocks remaining at the latter aate 

187 Lect Ls! Ist 4 

Tons. Tons, ‘lons ron 
PII 5 kctntcccneesnds HO , ) 14) i 
CEL, .kcechuescaaues 40, 7K ia 120 ee Mw) ( 
Slock . a eden ee eee iA ° 2 VU ee i wu i 
ptock, United Kingdom... leti.cuw l id 0 
Cane Jagger y, per ewt } > hla ae 69 7 
Crystal Pd Uenierara too a4 Litis i l4 l i 
treet, 85% f.0.t Oo Wa ; m3 bajo 
Java, afloat, a it Yi i 1i6 la Bis . 11 153 1 
lates cubes, N l i ls i At 

Jagyery. ‘Io arrive ) tons Cane, April to May shipment, sold 


at 7s Ud, landed terms 


Argentine.—In public sale 4,895 bags erystallised part sold 
108 12d to 10s Yd, and 485 bags syrups, at Ys. 

Kehned.—The market, after being quiet, closes udy f 
and crystals. he latter sell at lls lid to lls Gd for yell 


Demerara kind, ‘The Clyde market for pieces is firmer Pari 
cubes steady, and first marks Foreiga granulated 
Beet.—Operations have been upon a@ larger scale. \esterda 
there was partial buying, in anticipation OF an increase upon the 
American duty, at a slight recovery in prices. 
To-day's loeing Prices in the Produce Clearing House 
Mareh. April May June. July Aug Oect.-D 


" 03 wily 9/2 24 
RUM, — Business is chiefly in Demerara, 450 puncheons, 40 nogs 
heads of which sold, at Yd to 10d. There have not been any 
reported sales of Jamaica 
COCOA. There has not been any feature in the market this week 
‘The public sales on Tuesday were light, including (irenada, 525 
bags, part sold, at 47s 6d to 528 6d. Supplies of other West India 
| have been too small to report. 1,538 bays Ceylon partly found 
| buyers, including fair to good to fine red at 65s to (5s. ‘Lhe lower 
qualities were irregular, and parily sold, at 498 6d to 553 6d. Par 
of the Bahia realised 531 bags Guayayuil bought in 
also 220 bags Venezueland. The market generally is quiet b) 
| private contract. 
| COFFEE.—'lhrough pressure of sales prices have further declined, 
| excepting for some o: the fine and fiaest descriptions, but the 
greater part offered, by auction, found buyers at an irregular de 
| cline of 28 to 3s. Brazil is lower, with the prospect of this season's 
crop amounting to 8 to 8) million bags, but to-day more active at 
|} some reccvery. [East Inaia has been rather plentiful, and 7,063 
| bags, by auction, went as follows: Mysore, small, S68 6d to 
| 998 6d; medium, 958 to 1058; bold, 1023 to 115s 64; Cannons, 
medium to bold, 1138 to 128s. East India generally, including 
bold, 102s to 111s 6d ; medium sizes, as in quality, 94s to 106s. 
247 packages Mocha were chiefly bought in. A few long berry 
sold at 88s, being lower. A few small parcels Ceylon brought 
| high rates. 7,054 bags Foreign included Costa Rica, at 74s to 
| 623 6d; fine ordinary to low middling, 82s to 89s; middling to 
| fine, 90s to 1038; some very fine, up to 1lls 6d; Columbian, 
| 8ls 6d to 85s; grey to colory, 91s to 100s. Vera Paz, 858 to 
| 958 6d. Guatimala, 89s to 958. 96 barrels 25 bags Jamaica part 
| sold, at 81s 6d to 88s. 


Imports and Deliveries of Coffee in London from the commencement of the year 
to March 7, with Stocks on hand. 


49s. 


1897, 1806. 1895. 1804. 

Tons. Tons. Tons. Tons. 
I a cctdicanaebeowud muses: Sets Beau Te 6,700 
Delivered, home use ............. . 2,450 2,520 3,000 .. 4,070 
° export.........: es 2,360 .. %550 .. 4,600 

antass dn ee vbaeseeesehaanencae en 8140 . 7,730 7,160 .. 17,350 
Mid Ceyion..... percwt 103/ 108 96; 101/.. 104; 107/ .. 108/108) 


Receipts ot Rio and Santos since Jure 30. 


1896-7. 1805-6. 1894-5. 1993-4, 
Bags ........---. 7,008,000 .. 4,596,000 .. 5,193,000 ,. 3,551,000 
Closing Prices at this Afternoon’s Call. 
April. May. July. Dec. 
SQntOs . 22.00. cece 4BI8 .ccce GB seen 4 e>00 47/9 


TEA.—The public sales have not altered prices much, ths 
demand being steady. Some of the broken Ceylon teas went 
easier. Most other kinds were firm. 26,280 packages, by auction, 
sold at an average of 8jd, against the same Jast week, and 7id per 


' Ib at corresponding date in 1896. ‘The auantity of Indian printed 
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| has been 38,450 





packag 8 


which showed slig 
Medium to fine 


teas went easier 


ht 
lravancore 


rregu larity 


in prices averaged 
| 


Vid. Indian, in the Produce Clearing-house, 8 °.d, May, and 8 6-l€d 
for June. Nothing of interest reported in China,the quantity in 
the catalogues being 5.619 packages. Scented teas are depressed. 
1,015 packages Java ranged from 5d to 7}d per |b 

RICE.— Burmah is not offered, to arrive, at present low rates 
\ steamer cargo of Bassein, 4,400 tons, April sailing, sold, at 
€8 74d, for Hamburg. Cleaned has been without change. Rice 
meal firm. 

SAGO —Prices remain nominally unchanged with the absence of 

ISINE€SS, bags, by auction, were chiefly taken in, a few fine 
small selling at 9s : 

rAPIOCA remains quiet. 1,613 bags flake 


were bought in. 
1,286 bags pear! a few lots realised 88 3d for dull medium. 
BLACKPEPPER. —‘lhe speculative feeling has partly subsided 
Sales of Singapore, to arrive, include February to May shipment: 
d to -4d, being easier, and the market now quiet. 


Of 


at ] 


THE ECONOMIST. 


| March 13, 3867 





bought in. The market is firm 
ls 24d to 1s 4d per lb. 

MACE is steady, and held for higher rates, 17 cases 
weekly sales were bought in, also 34 cases wild Bombay 
latter at 5d to 6id per Ib. 7 

CLOVES.—The demand for Zanzibar has been ir 
bales sold for delivery. 500 bales, to arrive, 
ment, at 2 7-32d., c.i.f 

CASSIA LIGNEA is firm, owing to the falling stock — 
by auction, were taken in, at 43s, and 703 bales broken 

GINGER.—There has not been any improvement j 


tl nin 
cases at public sale were chiefly sold; good cut, 70s. ) 


with sales of smal] 


Penang at 
at the 
the 
gular. 4 


00 
AT } 1 - 
“arch to May ship- 


boxes, 
5 LO O48. 


138 


i roug 
183 6d: small native cut out. 1,284 bags were bought i e 
PIMENTO is steady, but quiet. 485 bags at the week!y salcs were 
taken in, afew bags selling at 2d. 
FRUIT.—There has not been any movement in currants, and 


sales are sinall. Stocks in Greece small. Sultana raisins 


iVe sold 
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to a limited extent for the better qualities of sound fr 

x ' T Dp > ‘ » 1 > 2 5G . p ’ 

WHI PEPPER has been in rather limited demand, SO tons SHELLAC has been dull, and the small part of 1 8, sold 
Penang, March to May shipment reporte od at 4)d, and now ollers public sale, went several shillings lower, including second range, 
at less, also some on the 8} ot at 4,d 238 b ags P enan g by auction | out of condition, at 628 to 63s: fine, 75s to 80s. [he | leaee 
were bought in \ few tine bold white realised 54d better, Sales for deliv: ry at 64s to 6 

NUTMEGS rhere were only 20 packages offered yesterday and ' " 
” ¢ e . (¢ ontinuea on page 403.) 
ommercial Times.—Weekly Pri : 
Commercial Times.—Weeklp Price Current. 
1 ! nt 1 V ‘ t are Tevieed n by ,v thie 1 ct f »n eminent frm in e ch de} rtment 
DRUGS METALS.—B Copper & z£ SILK—(Con.) s d sd_e=*Fr | 
sa). erlb ¢ bug., Ts £4 1 ngs poor & Comely 0 SUGAR 
ARROW a OM é Best sel China~Tsatlee, Sip 9 0 | Fruch cretloN les 
. I t. Hothh Bheet ( Tsatiew 4& § t ll Rus \ ry 
GMI Elephant German ( 
. It ' l m Kahing.. & 3 «Fine I 3 
; Wa Skeins 00 BEET-G 
VESTUFFS W Por 512¢ Canton Bhse8 ’ 
Bratt I ‘ TALLOW 
‘ , * 
s l ¢ é Ke-reeles Peter 0 0 
‘ : s ; j Javar 5 Aust: 21 ¢ 
] : : eSpas 4 Vv 6 1 
‘ \ Hoo} 676 61 Italn-Raw,fair M 4 14 ¢ ‘ at 
I ‘ Nails 65 61 Organzine-Medn togd 0 17 ¢ T va vv 
( : Rails § oon Milian 5 thin 6 90 TAPIOCA 
We 4 . . t 0 
‘ Dye bos 2 & se do M 4 SPICES-Peppr bh y a “ i 
| Seot 4 Penang } 2 es " 
} 4 M ‘ Singnpor TAR i 0 
Hi t White, Singapore G - 
y ] W i Rint T! \ 
| . ‘ A 
} ! Per 44 é ; 54 
& i Q Pimes 25 0 2 M a 0 % 
M en S| ~ . Cim Ceyli l Fin 1 63 
I . lin, kung Do f1 011 1 4 ~ ‘ 2 i. 
Ss 4 i Leo By ad 4th ; a » ‘ ¥ 
} Di Ie ’ eee Sty ‘ Lig “ acel ‘ 
ELE Pt AN' TRETH percw a ; : : = 7 : 41 
y ch ae j 0 ) See ‘ 41 0 
FLAX—N i 4 £ Z i ‘ G H 2y 0 54 
. ‘ < Co ’ - 0 is t 1 3 
‘ ! Rign ZK OLLR—F) . Ty 5 0 | Young Hy 5 0 & 
, eer t 2 Do washes 33 ( Fine tot 23 
} l Lb f 2 : WV Ber 1 é In ‘ ‘ 
FRUIT-Nev Beal, J African Bk . a 
‘ ' se a all ‘ Jan ow & ord 0 68 ¢ noun 
- iy s ] mid. to tine 1i¢ Broken } 093 
(} : t rey Mi i Ma aie a v " : Do good t 3 0 
G Beers, | 1 Nutmegs,¢ tine 2 2 3 Prkoe Sour 1 6 
P; Kaj} | Su to me ti 8 — § .* 
} I tri twa brown, | Chillies—percwt ri0 0 3 Pekor Q 9 
! Ka cw ‘ ton A SPIKITS—Rum,p pf.gl.duty 101 Do gs : 86 
A 4 2 T plone ( ‘ 2 Jamiaica, per gal TIMBER—1 wu 
4 i Relectec 2 Coe I ‘ bel ' oP. 11 2 3 Wi leant 
M é Fine 4 . ! Fine mark 3 ( 3 ¢ Meme! fir, j $5 0 
e é Muscat ( Palm (1 Demerara, proof i Pitch Pine ? 62 6 
AY “ Rultans 4 Lard, Amer ¢ Leeward | pr 0104 1 1 Canada 0 00 
Pow Oranges, Val selected Petrolm. Oil 1 4 é F.1., and Mauritius ‘ iC — yel. pine, ire e 0 
Ashes, pot, J *% o ry Oil Cakes, 1 bug Brandy, duty 10s 10d per proof ga . , e 
Pearl do «de ve . Lishn.A8.Ubesgch | ¢ per ton ( No. Vut. 14 14 6  Quetec oak ia 
Brit ne, J 2 6 & Palermo per hex eS American (Westrn) ¢ ] 12 12 g§ Baltic oak oe 
ie wir.cwt Lemons,Palmo,p.bx | O'S il 6 11 8 | Indian teak “- k 
Borax | vt 2 Messina, selected : ! L d, La t Ist brand 1891..11 0 11 2 Wainsct.tgs.] 1 
Creny st ow Malaga ¢ chests ‘ Bombay prac in bhd 1893 ] 2 Deals & Sawnad | Wood, 
‘ per i ( | Nuts—Brcelona, p.bg 18 € Calcutta pr4 l ] Norway, Petr 2 8 10 
Cor Sublimate 2 6 ¢ 1 GUTTA PERCH “a Ra Ferose p46 ( \ 1806 ’ 2 Swedish, good 10 1610 
Loli eros. 0 9 6 es _ \, <a ‘4 c veut! wh 24 0 ¢ Corn spirits, prdy pd ll 8 11 9 Commmen 0 1110 
Potash, biehnmt.prib 0 42 ( ps 6 ‘ 6 PLUMB AG 0 Spirits, f.o.b. kaprtn 13 1 4 Russian 10 17 0 
Chlorate 04 ¢ 44)/HEMP—Perton £2 8 & & | Ceyle p.prewt 10 G 17 6 Malt spirits, duty pd 13 0 15 6 Finland 7a 
Hydriodats ll 6 11 § |B. Petershg., clean 26 0 PKO VISIONS German spirits, - 098 010 Canada, Ist pine 0 23 0 
ri te 54 3) Manila, fair, on spot le butter SALTPETRI , ‘ - wens 16 10 
ulphate perton £9170 1 ¢ JUTE, good to fine 14 18 Australians fnst8s Be ail Y - rd - 10 10 
| Precipitate perib 5 2) 3 | Low to fair 1 lt 10 Friesland, trsh, tne 7§ 4 { SP eetay Ere ews - 13 ¢ American Spr u 0 
Bal-Acet perlb O 4% O § Coir Yarn, gd. to fine 1£ 35 Jersey : \ Delish, refined 20 6 21 € Pitch Pine Plank ¢C 1440 
Ral-Ammoniac prewt 33 0 35 O Common to fair 10 0 14 ¢ Normandy ( aan ioe 79 8 Dntze deck. 40ft 2 on ; 
Boda Bicarb.,perton 7 0 &7 5 > . ,) ™ a Danish : ] SHELLS—M. « Vp perecwt Staves = pn t uu 
Crystals,ex hip pet 4 42 € Pe ton . : : brittns z.ib } 15 ( Manila £710 £8 0 New York pipe 5 0 4210 
| Alkali, 58 £ 5 1 R. Grande .. D&S cs, Bacon sng Wirfrd & ¢ Maccassar 26 0 £7 0 TOBACCO— 

| Caustic 7( / 8 0 te - oe Limerick i fr Sydney £710 £9 C 1 Se h sd ed 
. © Australian 0 2 0 4: : U ¢ ‘ L duty cul per 

| Sugarlead white,cwt 24 0 O ¢ Cape ( 24 0 41 Cork 5¢ 60 { W. Australian 4&7 £810 | Ohio, per Ib b« na 47 Ol 

Brown 18 8 0 0 Dry—B.A. & MV 6 0 @. ..Continenta 48 0 59 9 , Bombay £410 £5 5 | Virginia leaf 0418 
Sulphate Quinine- Cape : 440 7 | Hames, York 3.0113 9 | SUGAR—per ewt — strips 4 I 3 
Howard and Bons 4 e China { 4 QO oy Iris 80 100 0 Brit.W India, sya ips 9 6 ll 0 Kentucky heal 0 2% 08 

| po 28 Yee on 2 f Zanzibar 0 34 0 &4 Lard—Waterfrd. and Crystallised 10 6 15 ¢ stript 0 2 0 8 

| Do bulk - 09 ON East India ‘ss 2s Limerickbladder 60 0 ¢ to Rico, Grocery 12 0 13 6 | Negrohead—duty 46 0 6 1 5 

Frenel ie ode oe Ir ltd Mauritius 0 24 0 44 Cork & Belfast do 54 0 « Mauritius crystallisd 0 0 0 9 | Columbian leaf; 

| . Germal . c Mads 23 0 44 Firkin & keg, Irish 30 0 40 0 - Grainy 00 00 duty 3s 2d prib 0 14 0 6 

Sulphate Copper, pct i8 yA Cape ss | Pork—Amer. & Cana Syrups 00 00. Havanna 1 9 6 0 

—_ oa e 8 69 0 | HOPS,English,pewt £1 § £5 0- ees 00 0 Queensland syrups. 0 0 0 0 | Cigars, bnddutySs 0 0 3% : 

} Suiphu I ? eet mer. & Cana- Gi 10 ‘ 2 9 22 
Vermillion 1 ng. plb 2 0 0 | INDIA-RUBBER—per Ib dian, per tor ae 0 00;Pa eae ate " q 8 : TORPUTINE.pcw' { 240lb, 
: . South American fine § 3 6 Cheese kdan 4 ge ¢ t j ? Y 8 | WOOL—Englisn—per pk. © 

COCHINEAL 1113 \y 4 0 58 OG itive Brown . 0 8 Flee In Hews £9 10 £12 
ozambique in oe Canadiar 0 £9 9. Madras, native & 8 ¢ Se be = oe 9 0 p 
| COTTON- INDIGO — per Ib— Gouda 50 0 56 0 | Jaggery, Cane . 79 8 O — shere 9 0 10 0 
|} Madras, good West) 38.0 «CO consuming kinds New Zealane 4 £8 © | Manila, Ilo Ilo 00 00 K oP ers 5 0 0 0 
COALS Bengal, good to tne 4 3 @ 8B Der " Gouda 00 06 - Taal . cae 89 ath. Down ewes 
Best, per ton... swe ee Mid. to good mid. 4 0 @ 2 RICE-Rangoon sirs Siam & Chinawhite 00 0 0 on i wethers 901 0 
7 Low to gd.ordinry. 2 6 3 1¢ openChtr..pewt 6 6 6 ¢ Low togoodyellow 0 0 0 0 < ; 0 10 0 
DRUGS » | Madras, Velore...... 0 0 0 9 | Moulmein 6 74 6 9 | _Lowtogoodbrown 00 0 0 | qa i#ivester 0 isd 
Aloes, Fine FE. I. pct 110 0 180 ¢ I. A Bassein, steame 7 Java. 2 : : Colonial—per Ib s ¢ 
; at ” Native 08 2 ¢ I 6 44 6 | Java, grey andwhite 0 0 0 0 |“ Fleece super. 1 8 2 4 
Cape, good to fine 21 6 25 0 | Kurpah, good tofine 2 6 2 it sailers,Rangoon.. 6 6 6 7% Syrups 0000 reGnE 10008 EDS 44 1 5b 
Aniseed, China, star 9 0100 0 Ordinary togd.mid 1 2 2 § | Saigon ef. &i 5 7h BD Natal Syrups 86 90 Scoured gooa. 4 2 13 
Baleam, Peru..perlb 8 0 O | ~ | Rice Meal, per ton £2 is 0 - Egyptn. crystallized 11 0 2 ) Sooured average : 9 OW 
Capivi 96 2 «6 LEATHER—per Ib ROSIN Amer.,com £ 7 , * Syrups — 80 . U Greasy avr. to fair 0 oe 
Dest. Calisaya 10 1 8 | Crop Hides 345ib 011 1 6 Fin ’ 6 , 5 v Java aticat. ll 10 0 N. 8. W., Sed. avr. 1 1, 07 
E.l. &c. renwd. Cn 0 6 1 O | English butts 14 24 10 2 4 | SAGO—Pean spcwt 8 ; l 6 Cuba C ore 0 ll 6 Greasy average v 6 
l 4 < 0 oa iba Centrifugal 00 Gg 0 vr by 0 

| 7 o Red 02 06 do eed 1 4 210 Bago flo nur (best) ;o9 68 Fr.togd Muscovdo 0 Q 9 co, Sra .s 1% 1 

| Camphor,(hina,prcl07 6 0 0 | Forgn. butts 16 28 10 1 5 | SHELLAC—per cwt ’ c N.Z.—Scoured avr. 1 2 : 4 

| Cardamonis ¢ eyin gd 2 € 4 do 28 50 13 2 0° Orange, gooit fine 72 0 85 Rerinev—Le ondon Greasy average. ... 0 7 1 

| Cantharioes..perlb 1 9 2 0 | Cape,Aus.&c. 1436 10 1 6 Second ” EB 6 0 Titlers * 0 00 er _ - 1 307 
Casto. ol ,seconds.. 0 34 0 0 | CaifSkins 3035 1 4 2 3 | Garnet, At 30 Cubes, No.1 ......15 3 0 0 leece average cr o§ 

| Gum Ben mn Sum do, 40 75 11 2 2 | Buttonsortan’, 43 0 75 0 Do MOR <ssooc te 5 8 8 Greasy average. c 3 0 

ds. perewt...... 80 0180 0 do. 8013 10 18) Lowtomedium of 2 & 9 | Granulated ++ 12-3 12 9 | Natal—Scourd.. om 0 6 

Olibanum, drops . 20 0 55 0 | Dressing Hides 0918 Bticklac, Stat 2 78 0 SEN, sadscccacee 12 3 12 9 | Greasy average 0 
Iyeca rie rough .. .& 0 62 6 | Shaved Hides __. 010 1 SILK 5 0 48 0 — ciGuknvdieys <r ae Le Crossbreds — Grs . 0 10g OD 
ecacuanha........ 6 © §& 6 | Horse Hides, English 011 1 2 Bengal— : reacie .... 70 12 6 Vic. good to supr it 

\\ wie pages. ui - 54 0 0 Ripe, English, perib 010 1 4 iomiabeee Plb 7 6 ” 6 | Cuvsnno—f.o.b. in Holland. New Eeainud, ne : ef o” 

unquin, p os € 0 9 East India . 3 ‘ uperior, bags .... 12 1412 3 | - Mediu 
° - — o9 19 Gonatea 9 9 3 Austrian . : ‘ 0 = Coarse. 0 % 0 % 
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; u ss 7 
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At f Ene Stock 3 
Q wi Stock 35 re f 
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CORPORATION STOCKS. 
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I 
4 hONDS. LOANS, AND = Closneg 
‘ rRUSTs Prices 
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} i Stock i4 
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4 4 6 
1 f Lu. } 
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‘ R 194 ‘ 
( pr. Dh s k 3 7 
‘ Ir 0 
R 4 i 
i 4 
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9 Cor] = BR, ive 4 , 
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r 4 | + 4 
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§ ! 4 
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4 Red. 1942° 3 
7 Corp. 192 
8 ( Ss n 
; 36, Re 2 
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f f ( py. 1% a 4 
( pp. St _& 3 
4 i % j 
l th Regis, 19] 3 l 
t ‘ red., 1921* 6 } 
1 Corp. red., 191 4 
t pton Cory ,1ly¥ 2 
. 4) ** 
f Stamp Duty 
CORPORATION BONDS. 
nial and Foreign.) 
s =< Closng 
= Name == Prices 
¢ \ Harbour Board l 
5 U.8.) Scerling 
6 Nuckid. Conia, “Act, 79 1930 132 2 
§ icity of Ayres De 41 43 
€ city of Cape Thawiiy 1883 11s 1? 
5 ‘ i¢ t I N.Z.) 26 125 2 
‘ f in, Debs 725, 12 l 
6 } mal 16 115 18 
6) 1908 111 13 
i 6lll 1 
4 f iH n, Del 1934 106 #8 
° Hi rt Town, G 1% 5 25 
( {Me re 14 
at 1 ! oe 14 
¢ bp Debs 1922 107 9 
5 f Mex Sty. | * 2 26 
44 { Montevid 44%, ¢ 50 52 
° 4 ‘ 0 52 
o | _M eal Sterling * 104 6 
5 io af ‘ nA 
§ Do f] 9 » lan 
3) Do Perm. Deb. Stock "96 98 
: Do Stg. Cons. Deb Stock 112 i4 
6 City of Ottawa 1904 11] 
44 Lhe 44 ear Debs 1109 11 
6 City f Quebec Con., 1875 1905 113 15 
6 Ln f 187 1908 ll 19 
4 Do Sterling Debentures 1992 n3 5 
: City of R Janeiro * 63 65 
; City of Rome 2nd te Ise es .. 86 89 
: Citvy of R ur Ster hh * 98 
4 ‘ _* St. Louis 1911 102 4 
4 ”) : io 1913 100 4 
® City of Sofia Bonds * 79 88 
; City of South Melbourne 1915 112 14 
5 City of Sydney 1904 1¢9 11 
4 Do De entures 19} 106 "3 
4 Do do 1894 1914 108 “9 
City of Toronto, Ster 1897 "09102 
; Do Waterwork Debentures 1906 99118 
: Do Ster ng Cons, De 122 " 3 
: Do Gen. ¢ n. Deb 1910 }1¢ 
J a¥i¥ 116 « 
; Do Ster} Bonds 1928 104 ¢ 
f Do La Imp. Bonds . 1913] 4 
-" ko Bonds 1936102 4 
AY of Van iver 193] | 5 7 
‘4 De do 1929 108 ? 
6 Bo tt clington Con. Deb./1907 117 19 
: pe Impri Vvement Loan 124 26 
- © o Waterworks Debentures 192¢ 124 2¢ 
> Wity of Winnipeg Debentures 1907 120 22 
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City of Winnipeg Debentures 14.1 l 
Greymth (\.Z.) Har. Bd, Gtd 1925110 12 
Lyttelton (N.Z.) Harbour Bed 1929 120 22 
Melb. & Brad. of Works = 1921 108 1 
Melbourne Harb, Trust Loan 19 91 
: Ih ck 1921 104 
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Timaru Hart Board Debs 4108 1 
Wang (N.Z.) H Bd... 1 110 12 
$ Westport (NZ) Harbour 25 110 1 
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127,400 Ja. & July Westn Aust. 4 106 8&8 
%61,277 Ja. & July Do Inscribed 4 (122 24 
1,876,000 Ap. & Oct. Do do 1931 112 14 
750,000 My. & Nov Do do 1915-35 4 110 12 
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= Name Closng ZB & Prices 

= Prices 

. -- Stk 100 Reid's Brewery, 5 Pref. . 143 46 

20 Royal Sardinian B .......... 3 104 14/Stk 100 Do 4% Debenture Stock 12 14 

100 Royal Trans-African .5 6064 | 10 10 St. Pauli Breweries, L.,Ord 94104 

20 South Austrian eo 145143 10 10 Do Preference 114] 24 

2 De 1871 (Series X) .3 14425 | 10 10 Showells Brewery L., Ord 24 25 

20 8 i Italian ~d Tarig 10 " : <4 . Preference i . 174 8 

1 United of the Havana a) ] 20 Smith,Garrett & Co.,L.,Ord 11912 

% Western of France 3 184 19 20 20 Do do Preference 26 27 

1 Watn. of a ienos Ayres Buds. 6 111 13 10 10 Threlfalls Brewery, L.,Ord 42 44 

1 D Mi ave Bonds 8 mm sé l 10 Do Preference 17 8 

1 Weert of He Avan” .6 &8 92 ] 10 United Stat« 8 Brewing 94104 

1 West of San Paulo Deb 7 102 4 10 10 Walker (P. W. and Son) 13 4 
Stk 100 Watney & Co.,Ltd., 5% Deb 116 19 

BARES. INSURANCE COMPANIES. 
; a = Name. = ~ = <= Name. 
Bq ts = ¢ ea | a= 
_— i at pa fom} 

S ae ; 50,000 8/ p.s.' Alliance Assur 21,10} ¥ 
it} Nera Limited $6 Sh MERE NS Aline ar ae ae der 
igh rentne,L 9 ‘ c 

. + long ae 000 24 p.s Atlas Fire & Lf 50, 628 9 
in stris l 0 ‘ 
2 Ang} on engag 20t! mes 67000 25 |Br.&Fr.Mar.,L 20. 4: 
° cache Fes wn. L . .| a 2) 100,006 5 | Brit. Law Fire,L 
‘ = ! a 7 > ¥ 4 20, 001 4 Cler., Med. & Gi 
; nee ital. en Li 8! 6 af 7° 50,000 25 Commer. Union 
of Bank of Africa, L, 183' 64 83 o4 yor 182 78 E unty Fire ; 5 43 : 
4 hk.of Austriasia 40 40 45 47 oa 74 Empl Lia) - 
3 Bk.of B.Columb 20 20 164174, {> oe [SROTETS ESRD) o| <2 < 
4 | 1 N. Amer cai £ 50 55 57 10,00 174 Equity and Law 100, 6 214 24 
$ me | OR | VAI 9A) 15 General 100 $11 12 
2 Bank of Egypt 25 124 174184 10,006 : ae : ; : : 
1 B. of N.S. Wales 20 20 37 9 200, 00¢ oo eee ee l ‘ 103) i 
$00.0 018 |B of. Sealand pe we nmberist Line “| oy) Sah 7 
\ =e Stock ots sa a1 lndemmity Mar 1s i 
bh ft KRoumania 20 6 O65 44 Lancashire 2 y 
1M Bank of Tarapaca . oe Fire e 443 94 
al London 10 72 3; i ’ ve “sal. 
s B. Inter.de Paris 20 20 24 ¢ ee Te ey ables 2 
: Brit.of5.America é 20 Law Union aud , 
‘ (ap wi af Indi Ww iV , Crown 10 12 647 
Chartd. of india, 0.000 14 p.s Legal Jen é 3 
Austl.,& China 20 20 264 74 ‘2 ,000'18 | oo Fire me 84 14. 224 
1 y, Limited . 40 10 i ooh 85 tay. can Os a St. Ph 
2 ( al 0 20 6 | DeOGilannuity)168'168 1344 
4 Ger. Bk.of Lon. 10 10 . nen . 
: Hong Kn &Shan 284 2h4 +4 5 n 20 Ee See 9 Of TRB 
9 [mperl. Ottoman 20 10 104 4 + . a oe 10 2 43 
9 Ih perl of Persia’ 64° 64 3 39 ass - - es , -— 
é luternational Bk ’ aoe Limited 2 2 2 
* f London, L.. 20 15 8 9 40,000 40/ p.s Marit ° 5 7 
1 ¥ e 25 9. § ‘ VV , = 4 bile «< 9 wwe *9 
202 eo “B — d ? = y ‘ 50,000 l Maritime, Ltd l <4 4 
‘ bank, Le 058 8! 50'000, +6 =~ |Merchants M. 1 10 24 24 23 
; & Braziln.L 20 10 18 9 ahd * oe «ti20 4 
] 1 . County 1) 8 20 9% 110,000 20 p.» N a & Merel ¢ 5 
2 rege Ese A : 50, 0( § ? it ¥ h 
4 Lon. & Hanseatic 20 10 i04:]4 ae 3 aos. Mark , L 97 of 
120 pane 1B 124 47 48°! 31,000 334 | Norwich U. Fire 1 12 118 Ie 
7 . s 7 ; gai’ 9° O0f 2 ce 1 i ‘ 25: 24 , 
6 Lon.& R.Plate,L 25 15 41 2 on oan 9 P, ae Sees ol 2 3) 
. Lon &San FranL 7 mA 3.4 an 10° reli ns : 113 3 
| & S.-Wst.,L 50 20 5 wees, oe ae E slay ane 
14 . a 2 0 5: 53,776 35 Phoenix > 41 42 
& Y " . th Lo 100,000 20 Railway Passngr 1 2 73 td 
ge a . : 00 50 oe fe 5 4 445 
129 & 8. America, L 10 5 St Si cao ban 18 i = hange St. 10 $60 7 
12 + Lon. Jnt. Stk.,L 100 15 31 2 128,2 int lieavet tmeuranen| 3) 33 4 
2 London, Paris & DOr Sos jaws ant Salen inn 4 
Americans. 20 36 222 | 24,0007 6p.0un Fite,....... 10 19 of 10 
94 Merchant, Ltd.../ 9 4 2 2) 190/000) 26 Thames&Mer.M| 20 2/1041] 
; Me Wales, Ens 50 5 13 4 | 45,000 18 p.s Union IO) sient af 
15¢ National 50 10 184 95 65,4 0 1s, hae et, L 20) 24 orl 
2 Nat. of Mexico $100 840 11 12 5,000 214 Universal 1 12:5 
= 2 Nat of N. Zea., L 74 24 lg 24 * Excluding period al cash bonuses 
ov / National of the 
SN Ropublie 10 10135 9) CANALS AND DOCKS. 
4 Nat.Pro.of Eng,L 75 10446 ¢ Dad 
2is Do v 12 53 4 = = Name. Closng 
45,4 , North-Eastern 20 © 144 94 | nz Prices 
6¢ Parr s 100 0 $9: 92 | 
; Prov. of Irel., t 100 1% 27 9 {stk'100 Alexandra Dock & Railway 1 3 
Stand of 8. Afr., L 100 © 6061 stk 106 Do 4) Perp. Deb. Stock 123 28 
¢ Un. of Austr., L 75 25 (27 8 Istk 100 Birmingham Canal 1434 
75 4 Dolns.S8tk.Dpts Stk 100 1024 [stk 100 East and West India Dock 15 17 
110, Unionvf Lond.,L 100 154 32 33 stk 10( Do 4% Debenture Stock... 101 3 
1100 100 Grand Junction Canal 147 52 
BREWERIES AND jstk 100 Lond. & 8t Katharine Docks! §3 és 
Stk 10 0 44 ret 135 4 
DISTILLERIES. Stk 100 Do 44 7, New Preference. . 127 32 
. jStk 100 Deo 44 -- 127 32 
= : ‘ ’ Stk 100 Do Debenture Stock, 4% 133 3: 
a Name. Closng 10 10 Manch. Ship Canal, Pref 12 24 
=i Prices. |gtk 100 | Do 4% Mort. Deb... 
Sr iso el. & Bons 144 4Q [etki Millwall Dock 59 61 | 
th a Se & Sons, L 166 68 Stk 100 Do Preference, 44 109 12 
’ 114 10 12 00 o5% Perp. Preterence.. 127 X 
Bt nee, p Dobe nture Btock 116 18 ah ae pose. Few! one = 3 
St ~aVvibhek aafis 10 10 Newhaven Harbour 4%Gtd 14 15 
23 24 Barrett's B-ewery, &c..... , lf lz my 100 North Metropol Canal, &e = = 
Btk Bass, Ratcliff, § sass 155 56 ‘ 20 Suez ¢ anal Dhares a. an 
Sek 00 S ( Dock, Ord 4 
= i ere a Deb. Ona 125 27 100 Surrey Vom. 13 
9 10 Bristo rewery, Orc 41 43 
10 19 — Georges & Co.,L 16% Pref 174 84 | ‘COMMERCIAL, INDUSTRIAL, &c 
“ © CheltenhamBrewery,L.,Ord 74 3 l 1 Aerated Bread, ‘oy ited lls i | 
I Chicago Breweries 34 | 1 1 Aluminium (L.). "A 23 8 
Stk | City of Lon, Brewery L. Ord 198203 | 10 7 Angus, G. and he kb 16 7 
os il Do 5 7, Preference 142 46 | 1 Armstrong, Sir W.G.& Co. 24 23 
Btk 100 Da 8 Debenture 114 7 |Stk 100 Art'zn's, Lab.& Gn. Dwell. L126 3 
as iJ nbe & Co., L., 5% Pref. 144 #3 /Stk 100 Do 44 pvetapenes, E> 133 38 
Bik 10 Do Debentire Stock. . 11214 | 10 10 Assam Rail. & Trad.,Pref.A 163 74 
l i0 Daniell &Sons Brew's. L Ord 54 64/10. 10 Australian Pastoral 7h 84 
- 10 Distillers, Limited, Shares 20 21 1 1 Austcrian Incand. Share, L 24 A 
Stk ms Do 44 ’ Debentures . . 114 17 5 5 Beli, R., and Co., Limited 34 34 
2 2 Dublin Distillers 12 24/ 1. 1 Bell's Asbestos, Limited a é 
» 9S bo6% Preference 5. 53! 5 § Bodega, Limited 74 8 
8 » © Gillman and Spencer, L... Sa ae § Brooke, Bond and Co., L ..! 163174 
tk 100 Guinness, A. Son & Co ’ oh, 10 10 Brunner, Mond, and Co., L 44 4¢ 
on Ordins ry . -- 540 560 /10 10 Do7 Preference 18 19 
- 1a Do 6 Y Preference... ... 190 198 5 5 Bryant and May, Limited 19 4 
aT DoS % Debenture Stock }2} 23 | § § Bucknall (I. and Sons, L.) 8 8} 
100 1 Hodgson’s Kingston Brew.L 9 “94/100 /100 Cantareira Water 6 % Deb 94103 
Btk DoS Debentures .. 117 £0 10 9 Cassell and Co., Limited 174 84 
100 — oe pe 2e o., L., 445 100 100 Catalinas Ware., 5 4 Debs 58 6C 
~salletot 121 23 |100 100 Cent. Prod. Market of B. A.’ 74 78 
= : iden re wery, Limited 4447 10 10 Chicago Packing& Provision 14! 73 
D 20 © BOW 1526 | 40 364 City Offices, Limited l 
rr 20 | Do Perp. 6 % Preference. 31 33 | 25 12" City of Lond. Real Property 1841 5 
10 = Manchester Brew ry,L.,Ord. 17 18 |Stk'100 Do 32 % Debenture Stock 108 11 
10 10 Do7 7 Preference . 154 64) 10 10 City of Santos Impts.,L. ... 74 85) 
Stk 110 Meuxs Limited .-.| 1eh14 6 6 Cie. Genl. des Asphalt. L 67 
10 10 wea 4 Deb: Stock red... 113.15 | 10 10 Coats, J. aud P 4 65 
10. 10 aider & Collyers, L., Ord a 26 '10 10 Do6% Cum. Pref ‘ 174 8 
‘ 4 ne ) Preference 153 64 ‘Stk 100 Do 4 f Deb ee c u2 14 
4 4 SW Westminster Brewy.,L, 92 10, Stk 100 Crystal Palace, A 911 
10 10 _Do6% Preference...” 64 Stk 100 ho é First Deb. Stk. 1887 115 19 
10 10 Northmptn. Brew ry, L. Ord Lo 3 Istk 100 Do 6 % Second do . ow 32 37 
Btk 100 Do Preference 7 ° 134 44 |Stk 100 Do 6 7 Third do......... 7 10 
10 . woo, 5% Debe enture Stock. 128 30 | 20 5 Dalget & Co., Limited || 5 4 
ottingham Brewery, Lim. iStk 100 Do 44% Perp »- Dob. Shock 121 23 
Stk | reference ... 14/S8tk 100 Do4- Irred. Deb. Stoc 110 12 
tk 100 «Do lst Mort. Deb. Stock aw a Hs 7 7 Devas, Routledge & Co, L 8) 2 


COMMERCIAL, INDUSTRIAL, &c 








2s Name. Closng| © 
a =~ Prices. = 
1 10 | Eastn _. : 3a 38 
10/10} Do8 % Cum. Pref 2 214 ee 
3) SIE.C. Pr mien Limited at 
1 Eley Brothers, Limited 38 40 , 
l 10 | Field (J. C. and J.), L 8 94 
16 11 Fore Street Warehouse, t 9 :, Stk 
l 1 Fordham, W. B., & ~~? ” 
l 104 Foster, Porter, and Co., L uf a £ 
Stk 100 General Hydraulic Power, L'2 of 
Stk |100 oash, Mort & Co Lh 
Deb. Stock ‘ 
Stk 100 S Inc. Stock 
] 1 Hotels, Ord 
5| 5 Karber & Co, I 
l 1 s Stores, L, Ord £ s 
l 10 (A. andS and Co.), L 13473} 
S 5 x ¢ Stores, L, Pr 6B & 
] 8 Richd., & Sons),L} 2 24 
l l Ordnance, L l . 
10 | 1 Preference 67\% 
K Mortyvage Debs 
and I gh, L 27 2 \ 
4S 1 James, L ee 
1 14 L, la 13 xy 
S c R Cotte é a 
Stk sti Dwelly.,L 125 X ws 
WwW l l 4 k 
( G Vere.,&e.,L 4 
§ Peat s l 
Pref } 6 
l Ky ( ( | Stk 
Sth La ¢ ‘ Deb. Stock Stk 
L I Sth 
La s te, Limited) 132 Stk 
l 4 \ l Stk 
1 Le | I P Stk 
20 Liel Ext Meat, | Sth 
] L. M fact ] SUK 
] L. ( Lo Stk 
] | Ir ‘ Stk 
§ il Nitrate, I iter 4 SUK 
| j I ‘ ; Stk 
24 1 Preoad. ¢ r House, I . Sth 
Mel J & Co), Li 1 st 
M Mason, I “Uk 
& Max Nord. G & l 2 sth 
sk Do I t e Stock 6 Stk 
stk Metr I> \ c., & SUK 
10 Milnerss Limited Sth 
5 Moir. J na Sul l SUK 
3 34 Mow B. Morris, & L py [Sta 
4 4 Nat s Dey t, L y 94 508 
10 Ne nb rs, Limited stk 
10 |N 1y ite’ 1 y Stk 
6 Paw i Leafs, Limite , SUK 
l Pear \ i F. Pea I eid 
] Do Pref ayiag SUK 
stk 100 Def Deb. Stock Stk 
5 £ k Brs. &Wi 54 CmPt t % aoe 
i pho-Gua Limited Stk 
6 6 |P P Ca e, 1 4) OMS 
Recife Dr L,5 Deb’ 60 7 SUK 
Z Rio de J City Imp., L) 4 on 
‘ Do § DD re Sth 
7, 7 /RiodeJan. Flour Mills, & he (Stk 
5 § River Plate Fresh Meat, ] ; a 
1 1 Roberts (J. R.) Stores, L 1g 2 |5Us 
1, 1 /Roberts(T. R.), L, Ord 23 2g | Stk 
] 1 D Pref la lg r- 
f 5 Rosa Nitrate, I 44 2 
| Do5 Det 104 6 oe 
Royal Aquarium, &e., L 3444 Stk 
De € Preference 53 64 ae 
2 Royal Niger Co., C. and L 14 2 a 
Do fully paid >» J , 
1 Salt t n. Ord 2 2h ae 
l Deo Pret 4 = 
Stk Do 44 Deb ck 113 l¢ re a 
5 5 San J e Nitrate "Li ited 44 5 
é 5 San I Nitrate ion ited| 13 8 Stk 
5 § Spencer, T ner and f ord b dion 
6; §& Boldero, L (SX prfi 6, 2 Sth 
l 10 Spiers and Pond 2¢ , 
O D Ist Mort L lass 
§ 5 Spratt s Patent, Limited 124 tk 
l 1 Sweetmeat Aut. Delivery, L 
12 12 Telegraph Const., &e., L 
l i United Alkali, L., Ord 4 
] ] Do Pref 10 i134) 4 
3 3 Unit. Lim.,&c., Asphalte, L 44 § 
10 | 10 Valde Traver Asphalte, L) 15 € ‘ 
l l Waterlow and Sons, I 4 3 Stk 
l 10 Water! w Bros. & Layton, I 5 94 Stk 
] 1 We rdand 8S Limited 2 24) 2 
5 § Wickens/ Pease and Co. L 1 13 5 
4 4 Young's Paraffin, &c., L 1 14; 10 
f 


FINANCIAL, LAND, AND 10 
INVESTMENT. sth 






Stk 100 Peruvian Corporation 
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FINANCIAL, LAND, AND 
INVESTMENT.—Con. 


a Name, Closn 
=~ Price 
100 Peruviar Corp. 4% Pref 1041 
100 = De6% Bds 414 
7 Queensland Investment and 5 
Land Mort. L., fully pd) 4 
0 Do 4 Perp. Debentures 8g 
2 R. Plate Trust, Le an, &C., 
A Shares 32 
§ Do B Shares 24 
Scott Americar Invest., 1 
0) Scottish Aust Invest l 
Io 6 Gtd. Preferet 13 
\ De § ) l 
20 South A ' 46 
Stock Ey al Deb 
24 Texas Land and Mort, Lj 
1 Trust & Ay f Austr. L 23 
Dh i 64 1 
DD | s ; 
rrust a l I Canada 4) 
Do New 1} 2 
Trust My Re. Cor I ‘ 
iD i Lien Debs. |% 
{ Db f Lew I 
l M & Ageney 
\ { I Pret 4 
Dp ! I) Stock 
\ } 
FINANCIAL TRUSTS. 
\ ! Pref 
\ | 
Deo] 
Ar ‘ yi L., Pf 
I I) 
| - ~ 
| I | 
Dol 
| } - h 
i frust, | 
Db I - k 
Foret \ XK h 
leo 4 j l Stan 4 
bar ( I Lt 
I 
\ 4 L., Pf 
] Ih 
] j l st n 
Gove Stk. li _ L.,Pf 
Thy Doe 
Thr 44 I es k 1] 
( I Pref i 
a l 
‘ - n 
I t “ } 
i i 
rive I i'r 
be I 
lh 4 | Ss h + 
Mer | & ¢ } 
Ihe DD Ss 
bo 4 i Ss be 
M I s. I Pr 
re 
‘ ! I Pref 
Railw Ie i tI i 
I) ] ' 
Tro 44 l re Stock l 
lho 4 Debenture Stock 4 
Railway I tment, Pref lf 
Do De x 


Railway S e Trust L., Al 49 5] 


ference 


R. Plate I L., Pref 
S Lee | t,L., Pr 
Deo Dh 
lhe 4 i st n 
tin ( 
I ar ‘a it t 
I S &S ' ‘ I t 
i } f 
Do Defert 
Dod De Stock 
; 
f 





> Stk i 4 
3 = Name Closng Stk l 
Lh - Prices Stk . 
l 1 (Anglo-French Exploratn., L i i ; 
5 | 5 Assets Realization, L + By g/ 10.1 
25 214) Australian Agriculcural 60 63 [Stk 100 Gas Light & Coke A, Ord 1s 
10 - iastentinn i: Howl Mort Li 0 4 stk Do B 4 Maxime m 108 
stk 10 Do 44% Debenture ock! 9% 8 (Stk Lor Do, Db, & KI Pref 07} 
25 | 5 Aus. MY Land & Finance, i. b 64 | Stk 106 > B.S 145 & 
= 1% 0 eben Brox 113 stk 100 0G, 74 210 1 
100 i ( Bari : EF mg 4 ‘ist ye 10h 2 istk 100 Do Maximum 207 12 
100 1100 | DoS” 2nd do ; 107 9 |Stk 100 DoJ, 10 7 Preference of 12 
) 2 | Britt At a ; Stk 100, Dok, ¢ 177 82 
x 4 en 3 A tm T. ov vi ; , stk 100 Do 4 Debenture Stock 137 42 
100 10 Do ‘i Debentures 103 § stk 10¢ Do 44 a : 150 56 
1! 1 British South Africa 24% 3tk 100; Doo, - 207 2 
Stk 10 Dx ry Debenture Stock 1¢ 10 Hong Kong and China 12 13 
Stk 100 |B. Ayres Harb.Works Trust: $3 5 | 3tk 100 Linperial ¢ ontinental 212 17 
1 1 Canada Company 17 1! § 5 Malta & Mediterranean, L 1s 64 
( ‘ wuture Corp ‘ 3 10 | 10 |Metpn Eleetric Supply 5 
+ 3 oe — Corporation, L tintie? 100 100 |Met. of Meibourne 5 / Deb. 111 18 
Stk 100 | Do4Y% Deb. Btoek ili 13 | 20, 20 Monte Video, Limited 154164 
10 P 1 [Freehold Trust of Aust., L a4 5 § Oriental, Limited 64 ; 
13 | 13 ‘Hudsons Bay p 15.16 5 § Ottoman, Limited ' o 
| 74) 24 International Financial, L| 1442) | § St, James, & Pall Mall Biect 14 ; 
,' 3 Land & Mort. of Egypt, L 6 5 0 re ! 
100 100 Do 5 Mortexze Dek rl - ind 10 | 10 San Paulo, L mies oe 2 ; 
‘ , ‘ ) ‘tropo r 145 4 
10 | 2 |Law Debent ire Corptn., L, 13 2 |3tk |100 South Metros ee acct “+ 
Stk |100 Do 4 Per Deb 120 24 |Stk {100 | Do Purp o eb. Sto ‘3 ; 
4) 4\London &8 Ktrican Exp... 14g154 bo 100 ros "Debs Sten cana 
’ ” Sr . . - 5 § Westminster Flectric 12 13 
° 0 . 
2  § |National Discount, Limited #10} GOAL, IRON, AND STEEL 
jotk 100 |N.Z. Loan & Mer. Agency, L L wa 
4) ty Lien : 19 | te if Barrow He matite Steel, L. a a 
Stk 100| DoS7 Debentures. .| 61 65 7 Do 6 % Preference * so 
iStk |100 Do5 ‘3 do 810 | * 2 Bolchow, Vaughan & Co., L f 
s l 1 dO ° 
= , 3 pe sland Tras & Loan. sn. Ly i] ui% 110 74 Consett Iron, Limited i ‘ 
1 1 (Oceana Company, L.. "lo... | 23) 20 Ebbw Vale steel, Iron, ” »L 
Stk /100 Peel River Land, &c., L. 7476 |20 15 John Brown and Co 4 OF = 2. 


624 Nantyglo & Biaina* 
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TRAMWAYS, &c.—Con. 








MINES.—Con. TELEGRAPHS, TELEPHONES. 

















Name Closng| § = Name. Closng 3 = Some. eens 3 = Name, Closng 
Prices z Sa Price oath (oats ices. a | @ Prices’ 
4 l l Newpt. Abrern. Stm. Coal, L 4 2 . 2 Tharsis Sulphur & Ce her I Cuba, Limited ll le 4 4 Edinburgh Street 23 
2 20 | New Shariaton ¢ L. Prt lla 5 § /Tolima. I "A BI aan 2 ] l D> Preference 19 ¢ 9 8 Glasgow Tramway, &c., L 4 4, 
4 c 5 : y Iron, Limites i i 0 ee te eaetie. i, Direct Spanish Limited 3d 43 6. 6 Imperial, Limited 5» Ob 
4\ Do New 2 j \ Ryn G M. tI ¢ i. j Do] Preference 10 104 10 l Liverpur | United At ll 12 
Stk 1 ty Debentures, ] j W heal Grenville a 0 Direct U.S. Cable, L a 5 § Lon., Deptford,and, Prefd. 24 23 
. Stk 1 South Hetton Coal. L - — ] Eastern, Limited id 149 § § Greenwich fd i? 
i 10 10 Vickers, Sons, &Co-, I SHIPPING. Do 6, Preference. 1819 | 19 10 London, Limited 04104 
; Rt a nation - St 4 ’ Mort n Sto lef Oh i ) bo € *reference 5 
— pas : 20. 16 African Steam Shij $11 | “i9 Eastern Extension, L mae) 1 | Be wees tents S 
MINES. 124 124 Amazon Bteam Navigation 9 10 stk 100 Do 4% Mort. Deb. Stock. ./127 30 sti |100 | DoS / Debenture St o1 5 
2 Alami «. Limited 5 j 2 14 Castle Mai Pa me » Ls 1 a ] Eastn.& St Afen.4_ mt db 107 ] Stk 1 London General Omnil 175 185 
s) $25 1%25 |Anace Copper S gk ao 8 | r ee ee el ee Great Northernof Cop h'gn 24 25 6 6 London Road Car, 73 8% 
. Bes nd Exy I 7 ] < : Generel Gieam ¥ ss . 2 De § Delbert re (1685) oe 95, 94 London Street 64 7 
; i ¢ Debs } F CY Drof papa Indo-Kuropean, Limited »oo |} 0 Montreal Street Rly « 108 10 
1} Br Broken Hafli . Pre ere! London Platino-Brazilian,L 107 1 100 11 Do 44 % Debs ; 105 8 
, . . — We . ho€ ebentures 1 hy polit 
‘Do Pt Share Leyland (Fredk,)and Co.,L m1 Fe ee Xi 10 10 North Metropoti 114124 
' R ; 7 ; de on 03 5 National Tele}, t m., é 6 North Staffordshir 24 34 
P j te | ID D “4 \ 404,94 : l 1 Notti: chan ! I & 9 
Do 1. Pref F § M tile 8 s I 64 74 2 1 Cum. ist Pret ; l 10 Provincial, Limite 7k 4 
K 4 > cal ! 2 ] ly ‘ end Pref i ] l Do ¢ Cum. Pref 134144 
Hs * pew Rensend Ehopene, | 9) Stk 1 Deb. Stock 6 | 10 10 Shetteld 
’ irient S nn vig 4 4 Oriental 'I ne, L ; 1 ] Southampt 7h 83 
‘ bis B.A., 1 Of an wie : i l i than} 75 84 
8 . I a & al, Pre Re rs | 7 10 10 South London 5 6 
) t I) é Roval Mail 8 West A Lit ‘ ; ; 1¢ 10 Sunderland Limit BI 54 
‘ ~ Shaw.Sa &A L..A pf 1 peu - 31 : . Tramways Uni | Sy 64 
PC.G | 4 Do B Ord... : >31',) ee “ A | t 14° 100 11 yo 4 Debent 5 10 
i ss aii i d. 1641 mM mM re ‘ § § jenna General © 6 64 
' ; Uyion Bienm Ship, | ore | 7" - ane brazilian, L S $) 1 10 Wolverhampton, | 54 64 
I } f ‘ ( 4 = : 1") » Steam & ‘NZ , oS ‘4 ; ‘ rete ed 69 / 
G L —— —— , 72 74 Do Deferr . 3a WATERWORKS 
Ke TEA AND COFFEE. OT ee rere Deke. #1910 100 13. | 3 ej 
‘ l h l l ‘ ‘ iO] 20 2 ntwerp, Limit 
; Faantee 942, 20 20 Assam Tea ( 10 10 West India Pana | 1) Stk 100 Chelsea, Ord 
j i Gold, I] as British India Tea, L 4, 4} ] 1h Fi Prefer t i i 13 13 City of St Peter- 
‘ ; ' ; ; 1 1 Chargola Tea Associati L 1 Do 6 Se Prefer 10 10 Colne Valley 
l ( r, be ‘ a iM cul Pre 4A 18 l Western U1 n7 I : Stk 100 East Londo 
j I , 4 < pa et re fea, Limit d l ] Leo ¢ Sterling Bonds l ‘ Stk Do 44 Deb. Ss 
] é i M aT ‘ ? 19 * . (y il iJ neti 
Se ee Dot Pe TRAMWAYS AND OMNIBUS. 2% > Gtand Junction. 
M , i} D Doonin 199208 6 § | Anglo-Argentine, Limited 3 34 Sth Kent 
M dG , 44) 10 10 Eastern Assam, Limited 4 Stk 1 Do 6). Debenture Stock.. 12732) stk 1 Do New May 
. | ¢ ] Voka \ i hs l : l ’ Barcelona. Limited 13 12 1 7 Kimberley, Lin 33 i 
\ Pe , i am cul Pre ek ] ] Belfast Street 16 1 Stk 1 Lambeth, maxin 7 
} t Tea Liu A , ] 10 Bordeaux Tramway, &c., L 12 1 5 Do 74 22 27 
1 Pla ne we ] ] bD Preference Stk Do 4 Dely - 0 53 
| On Pea, | : d 2 Brazilian Street, Limit a 4\ 3 M video, 8 4164 
‘ Pref io Sg O ( e, | ‘ 1gl2) sg 5 Buenos Ayres and Belgrat Stk Do Ist Ds 5 10 
+ 2 * = Jjmited, Preference 2 ] t ‘ New 4 2 
si : | TELEGRAPHS, TELEPHONES. ,.,, pninalten, Peeterens St 23 | 100 [100 |Sew River, New oe 
; Al Direct, I Lh + 5 Cala Lin \ 41 st Do Debenture st 22 5S 
M } 4 Sth Ang Amer i t Ca i, Limited af 2 20 Odessa, L., A ¢ Pr 3 4 
8 Del I Sth Do Preferred City of buenos Ayres, L 64 62 100 100 DoS» Debenture | 5 10 
~ \ l St Do Detern bo Ext S4 33) 2 20 Seville, Limited 12 13 
( l | ; s l Stk Do Per. € D> = k l 145 Stk 100 Southwark, &c., On 62 
s I ‘ l I) Ks ll ‘ 5 4 tine il Met., I ] 10 Tarapaca, Limited 210 
bod I . Peley e& Ma L, ae . ¢ Do Preference Share Stk 100 West Middlesex 1§ 
* ~~ e « 5 * ~ . fe s> “ees 
Provincial Stock Markets Price Current. 
MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL EDINBURGH, GLASGOW, EDINBURGH, GLASGOW 
bx &e.— Cu &e.—Con &e.— Cor 
VAYS MISCELLANEOUS 7 MISCELLANEOUS 
N e) = > . 
s ‘ = zs N = 2S = Nan Closing 
. \ j fo ta OA n= Prices 
! 
. 7 s Ameri M 1 3 
s M eRy tt INSURANCE = NZA 6 
: . : Life A Seot. Ont. & Manit. I 0 
Mi , Scot 1 Scottish Wagon, | 2 6 
5 iN | : \ ! ] St Co. of See | 1g§ 0 
| tt \ s limp. Lif ] 119 ; (; gow lratuw 
| s | I 1 2 5 (nn ix, | 0 
KS A st | , ; \ Scot Met Swan Land and ¢ 9 
Pa ret are i Lite ( 4 Western Ran $17 0 
Pear ! } I | - Uni 
Ryias x Ss ; Lin 412 { | \ \ DUBLIN, &c. 
: Sl fice ouahey ttenl it A179 & Do,“ B KAILWAYS 
I) ‘ 2s 
| 4 Treele I \ A sad 7 Autho. = se 
\ i q West India & Pac. 8 i MISCELLANEOUS rise Nat ér 
Hanh ! \ ‘ Issue = Om 
l , Liv =: 
’ : Name = 
| | EDINBURGH, GLASGOW, &. << 2 le 
M & 4 . i . . ; = . ; : ae 
d RAILWAYS Belfast & N. Cs esd) 16] 
. ‘a A ; l wpa M rt f Scotland Dub., Wick.. & Wex.. ¢ 325 
s \ ‘ a : i a x Gt. Northern (hr st 1774x 
‘ } s i Aut ; ’ 4 Arizona Copy Limited 219 3| 4.970.755 100 Git. Southrn& We ! 104 
C | ! N 1 l Arniston ¢ Lin i 13 3 00 100'Mid. Gt. Western 11 
{ \ I = Company, Limited 6 € : — = 
\“ ) 0 | IndiaSt.Na ation BANKS 
M 4 ‘ tNorthors 4 1 gation 
~ ; au l i 
4 : De 4 I sth . l 84 Broxburn Oil, Limited & 5( s Closng 
I RANCE) £ 2h il ul 4 1 el Gold Extracting, ] 7 ( I- i. Nat Prices 
‘ is fins &8.Pw BANKS AND INSURANCI », § > r. Mort. & Inv..Limited| 1 § = f.| 
Fir 7 Dalmeney Oil, Limited 71s 
; .y ; l Distillers Company, Limd 5 eS , 
M I N ( 1 Edinbg. Amer. Land Mort 2,769,231 104 Bank of Ireland Sh 368 
i M Shin N I Limited ) 10 4 Wibernian, L ° 
~ | & 7 | } Wate Annuities (225 0 ( 150,00 National ] 18h8 
M , Fife Coal, Limite 19 } 40,000 11 Royal Bankg. | 10, 27 
: (BANK Sth ‘ ow Cor Stock 180, 19 Ulster Bank, L. 1 12; 
j MISCELLANEOUS £125 Bnk. of Seoth (free of stps IC § MISCELLANEOUS 
: z y British Linent Sk 44 ‘ w ¢ Annuit j 
: 60.0 Ca nu. Bkng. L124 24, 4 1 46 Glasgow Royal Exchanges i S : : 
: Na ng l M ] Clydesdale, | wn 1 i { ’ Glasvow Warer.4 re Litic 531 ~ = Name ‘aon 
, ~ i 0.000 1 : of Se l Mar! i Iron Ore, Limited 1 8&8 I = : 
i 100000! G4lNeh. of Best 1 Oo . iand & Live Stock ‘ 4 |Arnott & Co., Dublin, L 7 
: Brewery, Lim./20) 14 £2 64 eh pep yt yh ‘ oe io ‘in te re l Stk 100 City of Dublin Steam ° 
: ; od vay § 7 12s\Ten.aCounty 1 36) Tia l 2 : i stralia _ 5 ¥ Dublin & Live rpl Stean 7 
. ‘ I oad ¢ ‘ 4) 25 1 0 10 (Union of Scot L| 50! 1 ; . yx "Bri : ¢ 1 10 Drnville and Co., 20% 
: : I & Liverpool Canal 70 1 (INSURANCE.) 7 ; . I t P eee ° ; Goulding and Co., L ‘3 
| rpool Ex — 203 21,500) 26 [Caledonian Fir , g = en : <6, if 10 Grand Canal if 
s Liverpool United Ga A| 242 and Life 5/31 1 F 7 I te it a and Can. Mort > oe oo” wt Renz. pone cons my 
S bo" B 188 § 24,000, 18 |C. of Glasg. Life, 25° 24 tk 10 ‘Zealat z : oF pees aera - 
; 5S Mancliester Com. Buildings 103 ; » 19 Edinburg! = OO! D154 Tr Bg * % eA Land, » S 24 | Patriotic Assurance é/ 
: - . ; e . m = atmited 82 j 2 25 [York St. Flax Spinning My 
Mi tl Quotations Mat — 
: “ mes om ated mais aie aS re = nna nerS a 
; oa = 
' (Continued from page 404.) been in rathe) limited demand, and spelter dull. The lowest 
: NITRATE SODA is unchanged in all positions, with a quiet ; Price of pig-iron has been 45s 7d, cash, and the market is not 
° ry . > . . . . 
market. To arrive quoted 7s 93d; coast or near cargoes, 88 ld much influenced by the labour dispute. ()uicksilver firm, and 
INDIGO.—-The busine-s this week has been of very smali extent. advanced to £7 5s 3d. 
> . ‘ F . . 
: Prices unchanged. Sales of (iuat mala will be held next Monday. Closing Prices on the Metal Exchange To-day. 
i . METALS.—Prices have not varied to any great extent Sales Stenite Ti c Bpeiter, Scotch 
¢ a° aits ° Shi ig- . 
‘| of copper amount to about 3,200 tons, at £50 88 9d to £51, cash Per Ton. Ee = fon’ — —_ Pe Ton 
: onan _— market was unsettled. Three months quoted | £605) £6076 .. £50 89 5 ery 
OO 188 9d. 


£175/ =... £11 10; £11126... 45/7 

LINSEED.— Prices of Calcutta have been rather higher, and the 
market is now steady. On the spot or near, 33s 3d; February- 
March, 32s 94; March-April, 32s 3d, old terms; new crop, 348 34, 


\| £0 A good business done in Straits tin, at £60 5s to 
|| £60 10s, cash. ‘Three mon:hs quoted £60 188 9d. Banca, 37f, 
1d @ quiet tone now prevails. ‘Tin-plates inactive. Lead has 
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